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ITH the exception of 
the rate of building 
contracts awarded in 
the early days of 
March, and a slight 
rise in the price of 
steel scrap, this week’s 
, records point in a 
1] variety of ways to a 
eas EAS still further slacken- 
ing of business activity. This de- 
cline has been under way at a slow 
pace since back in January. There 
is no evidence at the’ moment that 
it has been influenced by the recent 
shaking down of the stock markei, 
though it may reasonably be assumed 
that the stringent deflation there 
has somewhat reinforced the doubts 
of the immediate future which in the 
minds of business men are responsi- 
ble for the decline now under way. 
At the moment there is nothing to 
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Nearly all of the week’s records present 


against the normal seasonal trend. 


evidence 


of continuing decline in business activity, the most 
notable being a further drop in the commodity price 
average, and declines in steel production and orders 


Building con 


Automobiles suggest congestion 


average for January. 








indicate that the current business 
recession will be greater in magni- 
tude than the other oscillations since 
the rise of business from the slump 
of 1921. A major recession, of 
cyclical dimensions, is obviously pos- 
sible and to be expected when and if 
there is a very marked shrinkage in 
building; and it might be precipi- 
tated by a sufficiently severe set- 
back to the automobile industry. 
These two features are matters for 
later consideration. 


Steel and Commodity Prices Drop 
Further 


Among more emphatic evidences of 
the business slackening is this week’s 
additional and steeper drop in the 
average of commodity prices, THE 
ANNALIST’S experimental index 
showing a decline to the end of last 
Tuesday of 1.6 units for the week, 
or slightly over 1 per cent. Only 
one of the seven commodity groups 
represented in the index figure 
showed an increase, that gain being 
-1 of a unit. The average on March 
9 stood at 153.4. 

More striking is the downward 
movement in steel, shown in the 
first place by the rather large de- 
crease of 265,687 tons in the unfilled 
orders of the Steel Corporation at 
the end of February; this is not far 
from double the drop at the end of 
January, and is especially significant 
because it runs directly opposite to 
the normal seasonal movement for 
unfilled orders, which commonly 
reach the peak of their nearly annual 
cycle in February. The normal sea- 
sonal change in unfilled orders from 
January to February would be a rise 
of 4.3 per cent., whereas the actual 
movement is a drop of 5.4 per cent. 
It seems beyond question that this 
change, added to the preceding down- 


ward change of January, 
a substantial curtailment 
of steel consumers ffor_ sev 
months to come. Similarly, th 
rate of steel ingot production in I 
ruary, though it showed 

only 1,621 tons, or little 

cent. from the January rate 
nificant in that this 
against the normal seasonal move 
ment, which ordinarily brings 
production to a peak in March. Tha 
the steel decline is 
March appears to be 
The Iron Age report th 
says that new business 
the rolling mills is not sufficient t 
place current shipments, the Chicag« 
district being alone in showing a1 
crease in tonnage on the books. The 
Steel Corporation is said to have 
been shipping about 10,000 ton 
day more of finished steel than 
has booked in the first few day 
this month. 

If the correspondence of the 
ingot curve with the busine y 
curve to which this article has ofte 
pointed as significant holds true f 


repre 


n the plar 
e 


change 


continuing 
indicated by 
s week, wl 


coming fr 


the near future, as it is likely to do, 


the indications are for a still further 
recession on this line. The only 
dication of a contrary sort is a ris« 
in the steel prices of heavy melting 
scrap at Pittsburgh and Chicago, the 
rise being only 25 cents a ton in eac! 
case. The movement of steel scray 
prices is usually a fair indicatior 
of the later course that will be 
lowed by steel production; but it may 
be noted that scrap prices reflect 
expectation of dealers in scrap a 
coming movements in steel, and 
fairly obvious that there is a p 


The current figures or 
and orders seem to indicate that 
is one of the times wl 


product 


en the scrar 


Over-Stocked 


igures from the F. W. Dodge 
rporation for the average value 
{ building contracts awarded in the 
t five days of March give a value 
518,149,200, which is $426,000 
ger than the average for Febru- 
and is a little lower than the 
Such an ex 
sion was to be expected, of 
with the opening of a month 
at least traditionally belongs 
the fore-part of the Spring build- 
eason,. 
automobiles it is clear that the 
try has_ considerably over- 
ked dealers, who are also 
othered by a rather indigestible 
(Continued on Next Page) 


t 








Block, Maloney & Co. 


Members of 


New York Stock Exchange 
ew York Cotton Exchange 
Produce Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


74 Broadway, New York 
Telephone, Hanover 9000 


Branch Offices 


Ritz-Cariton Hotel 550 Seventh Ave. 
Atiantic City New York 
New Jersey Phone Penn. 7907 











he 





MECownscCa 


INVESTMENT BANKERS 





Specialists in Pennsyl- 
vania and New York 
Bank, Trust and Insur- 
ance Company stocks. 


Quotations gladly fur- 
nished. 


Our tables on Bank 
and Trust Company 
stock valuations will 
be sent on request. 


Franklin Trust Bldg. 160 Broadway 
Philadelphia New York 
Members Philadelphia Steck Exchange 









































370 


THE ANNALIST 


Friday, March 12, 1926 








THE ANNALIST 


Published weekly by. The New York 
Times Co., Times Square, N. Y., N. Y. 
Vol. 27, No. 686, March 12, 1926. 





Telephone LACkawanna 1000. 
OFFICES: 
Times Building.........Times Square 


Times Annex........229 West 43d St. 
Wall Street...... .165 Broadway 





Downtown........ :.7 Beekman St. 
EEO s cccccssces if 37 West 125th St. 
BPOORIGA . « « oe 00 0 08 300 Washington St 
Bronx... .2,829 Third Av. (149th St.) 
Fordham...... 11 East Fordham Road 
Washington....... 717 Albee Building 


Subscriptions and Adve rtising 1,416 
New York Av. , 
Chicago... .435 North Mic higan Av. 
Subscriptions and Advertising 36U 
North Michigan Av. 


Rs 6620066 ds 703-4 Ford Building 
St. Louis...702 Globe-Democrat Bld,.. 
San Francisco......... 742 Market St. 


Los Angeles.......11 Times Building 
Seattle.5,322 White Henry Stuart Bldg. 
London.162A Queen Victoria St.,E.C.4 


D¢etenekadeda 16, Rue de la Paix 

Rome... . Palazzo Ginnetti, Corso Um- 
berto 481. 

Berlin. ‘e ..37 Pariserstrasse 

v jenna. ecetaeennaweees 17 Hegelgasse 

Tokio.18 Yamashita-cho, Kyobashi-ku 

Cairo...... Egyptian Gazette Building 


Buenos Aires... Avenida de Mayo 560 
Mexico City....Ave. F. I. Madcro 25 
SUBSCRIPTION RATES. 

1Yr.6Mos.3 Mos. 
In United States, 
Mexico and United 
States Possessions. %. 00 $2.50 $1.25 


Canada (postpaid).. 50 2.75 1. 40 
Other countries ioesh- 
BEREP cnccccacsesee 6.00 3.00 1.50 


Single Copies, 10 Cents. 
Binder for 26 Issues, $1.50 





Entered as second-class matter March 
21, 1914, at the Post Office at New 
York, N. Y., under Act of March 3, 





1879. 








lation of used cars. The industry pro- 
fesses optimism, as always, and will per- 
haps be justified of its faith in the sales 
of the next three months. There ap- 
pears to be room for some doubt, how- 
ever, whether sales will move forward 
as the industry hopes they will. Com- 
menting on the present situation, Auto- 
motive Industries says in part: 


Stimulation of motor car sales is 
expected to follow the reduction in de- 
livered prices announced by many of 
the manufacturers in consequence of 
the signing of the new revenue bill. 
Although the lowering of the tax on 
automobiles from 5 to 4 per cent. does 
not become effective until March 29, 
the producers in most cases, to 
avoid any slackness in sales during the 
intervening period, have agreed to an- 
ticipate the reduction. These cuts in 
delivered prices average about $11, 
this figure being based on the average 
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price of all automobiles sold, but’ the 
reductions on the more expensive cars 
go to more than $100. 

A rather high sales level during 
March is needed to keep the industry 
in sound condition as to stocks of un- 
sold cars, in view of the large output of 
vehicles in February and the record 
rate at which a majority of the large 
producers are turning out cars this 
month. 

A comprehensive report published yes- 
terday on instalment selling of automo- 
biles last year emphasizes the point that 

competition is extending the period of 
payments from the assumed normal of 
12 months to 18 months or more, while 
simultaneously the size of down pay- 
ments have been considerably decreased. 
Even those who hold the instalment pay- 
ment system to be sound in principle fear 
that this extension of payment terms 
holds a prospect of trouble for the in- 
dustry. The relaxing of terms and the 
shifting of competition so largely from 
car quality to sales terms is obviously 
not a sound development. 

Car loadings for the latest reported 
week, that ended February 27, throw no 
definite light on the situation, partly be- 
cause the week noted includes the Wash- 
ington’s Birthday holiday and, as was to 
be expected on that account, shows a de- 
crease compared with the preceding 
week, the drop amounting to 19,085 cars. 
It is a little odd, and possibly significant 
of the immediate trend of business that 
the decline of loadings of merchandise 
and less than car-load freight amounted 
to 18,705 cars—within 400 cars of the 
decline for all commodities. The selective 
character of the decline, showing very 
heavily as it does in the shipments which 
are supposed to represent small lot mer- 
chandise orders, is somewhat striking. 
The total loadings to the end of Febru- 
ary, showing an increase of 28,463 over 
the corresponding period last year, points 
to the failure of loadings to get away 
from last year’s curve. This is not neces- 
sarily significant except as it fails. to 
bear out the most enthusiastic expecta- 
tions of a freight traffic much in ex- 
cess of last year’s. 

An interesting additional light on the 
indication of the course of business in 
the near future is given in the article 
by W. L. Crum in another page of this 
issue representing a study of want ad- 
vertising in the New York City news- 
papers and the relation of the up and 
down movements of that advertising in 
relation to the up and down movements in 
business. Of the present indications the 
author remarks: 

The sharp reduction in want adver- 
tising since December of 1925 clearly 
suggests, in the light of the past rec- 
ord, a high probability that a consid- 
erable curtailment in general activity 
is in immediate prospect. 

Professor Crum also notes in a letter 
referring to his article in last week’s 
ANNALIST on the relation of real estate 

advertising to real estate sales activity, 
that there were considerable declines 
during February in both undisplay and 
display real estate advertising, these 
figures strengthening the previous indi- 
cation of lessening activity in this direc- 
tion. BENJAMIN BAKER. 





As Others See It 


Public Utilities “Financing” 
From The Journal of Commerce, New York 


ROM time to time within the past 
few days the public has been in- 
formed that “bankers” have taken 

over the holdings of “weak” pools which 
have been operating in public utility se- 
curities. It is certainly not surprising 
that some such action as this has been 
necessary in more cases than one, and it 
would not be surprising if more of the 
same sort of “protective” steps will have 
to be taken before the situation fully 
rights itself. * * 

The true Sedat of the events of 
the past half year or more in this con- 
nection is perfectly evident. “Banking” 
interests scoured the country for —: & 
utility plants, often small, inconsequen- 
tial, weak plants that could be bought 
and were bought regularly at prices 
that exceeded sometimes in ridiculous 


degree the value of the _ property. 
When this was accomplished a number 
of them were grouped, more or less at 
random, under the aegis of a holding 
company, and the stock and other issues 
of the finance company sold to the pub- 
lic at figures that not only covered the 
excessive purchase prices of the original 
properties but that left the “banker” a 
handsome profit besides. This news- 
paper, and sundry other public-spirited 
agencies of one sort or another, some 
ot them conservative banking groups, re- 
peatedly pointed out that nine out of ten 
of these transactions were to such an ex- 
tent carried through in the dark that it 
was impossible to arrive at any reason- 
able conclusion as to the value of the se- 
curities being issued, and warned the 
public that in these circumstances to ac- 
quire the stocks in question was to court 
trouble. So great was the merger craze, 
so profound the speculative mania and 
so plentiful the supply of investment 
funds that the movement went on apace 
none the less until a situation had been 
created that simply could not endure. 

Just how much more “weak” stock of 
this sort bankers will feel under the ne- 
cessity of. taking over before the market 
can be left safely to itself, and how great 
the losses that must yet be registered 
before the end is reached, it would be 
hard to state with definiteness at this 
time. The process of healthful amputa- 
tion has, however, made a substantial 
beginning, and at one time or another 
the process will be completed and the 
wounds inflicted will heal. 





Old and New Lines of Trade 
From The Iron Age. 


Thoughtful men, more anxious to ar- 
rive at the truth than to “take sides” 
and defend the side seiected, confess 
they are somewhat puzzled by the 
divergent views expressed on the present 
state of trade in general and the pros- 
pects. On the one hand, opinions are 
broadcast that business rests upon a very 
substantial foundation, with predictions 
here and there that business is likely to 
grow better. On the other hand, it is 
pointed out, though not so likely to be 
broadcast, that there are some menacing 
conditions. When there is complaint, as 
there is, that certain well-established and 
efficiently conducted lines of industry 
are not so prosperous as would be ex- 
pected, considering the general activity 
of trade, that is really a commentary 
that basic conditions are not so good as 
one would like to have them. 

As to this divergence of view, some 
light may be thrown by segregating our 
present activities, industrial or com- 
mercial and financial, into two classes, 
to be called for convenience the old and 
the new. Drawing such a line, there ma 
be some surprise at the way in whic 
our activities fall. 

Among old and well-established lines 
of industry must be placed that of pro- 
ducing steel. It is very efficiently con- 
ducted, yet, as pointed out in this depart- 
ment of The lron Age Feb. 4, steel is 
not selling at prices that would offer 
the least inducement to any one to build 
a steel plant as a new undertaking, for 
it would not pay anything like a fair 
return on the investment. There is a 
large demand for steel and the steel is 
paid for very promptly. 

In the other class one may readily 
select the automobile industry. Its 
profit percentage is large, its trade is 
by no means steady, and when the 
dangers of instalment credit are spoken 
of, as they often are, the automobile is 
more commonly in mind than anything 
else. 

In another line of activity, building, a 
corresponding division may be’ a 
There is much building of dwelling 
houses, apartments and hotels, and much 
of this investment will readily be classed 
as safe and sound. On the other side 
there may be mentioned the building 
activity in Florida, which may be going 
too far, or be premature, which is 
virtually the same thing. 

Then, in a third line of activity, we 
have the widespread investment by ordi- 
nary people in shares and bonds of well- 
established corporations, including public 
service corporations, which may be 
cal'ed sound and secure. On the other 
side is the absorption of billions of dol- 
lars of foreign securities, about which 
there is much question. These securities 
may or may not be digestible. 

Here we have three categories—manu- 
facturing, building and investing. Nearly 
everything that is sound but not par- 
ticularly prosperous is old; nearly every- 
thing that seems very profitable but is 
pointed out as possibly unsafe is new. 


FINANCIAL 
MARKETS 


N Wednesday evening of last week, 

when traders in Wall Street were 

rubbing their heads and surveying 
the wreckage of their speculative hopes, 
they were told that a sharp recovery was 
certain, unless all precedents were to 
fall, The past week has, in a measure, 
vindicated the prophets who have relied 
on precedents. 

Breaks similar to that of last week 
were sustained by stocks in 1907, 1910, 
1916, 1919 and 1920. On each of those 
occasions the market rather quickly re- 
covered from 40 to 60 per cent. of the 
loss. According to the averages of fifty 
representative stocks, railroad and indus- 
trial shares, compiled by The Annalist, 
the market reached its peak on Feb. 13, 
when the averages steod at $139.16. Be- 
ginning Feb. 23 there was an uninter- 
rupted decline in values, culminating 
with a 3.32 point break last Wednesday. 
At the low point on that day the aver- 
age figure was $120.98, representing an 
extreme decline from the peak of 18.18 
points. 

By last Thursday, just a week after 
the recovery began, stocks had recovered, 
according to the averages, virtually 9 
points from the low level of the previous 
week. In other words, the rally had re- 
gained 50 per cent. of the lost ground, 
or about the average recovery which oc- 
curred in similar markets of the past. 

The extent and vigor of the recovery 
apparently have demonstrated that most 
of the weakly held stock has been cleaned 
out. Some half dozen of the so-cal'ed 
pools have had to call for assistance and 
turn over their stock. Another severe 
break might well bring other pools which 
have withstood the storm so far to seek 
shelter. However, a marked change in 
sentiment in the financial district has 
occurred. It illustrates well the old say- 
ing that Wall Street soon forgets. The 
old familiar spectacle of buoyant prices 
has again buoyed up hopes and tips are 
becoming numerous of turns on the long 
side in a number of stocks. 

While buying during the rally has not 
come altogether from the shorts, they 
doubtless deserve credit for the bulk of 
it. The rapidity of the upswing proves 
that. 

With much of the short interest re- 
moved the market unquestionably has 
lost much of its motive power. Whether 
buying for the long account can be at- 
tracted in sufficient volume to prevent 
an early decline doubtless will depend on 
the character of the news during the re- 
mainder of the month and the course of 
the money market. Certainly develop- 
ments of the current week have been more 
favorable than otherwise. One of the 
railroads involved in the Nickel Plate 
merger has increased its dividend, and 
another is expected to do so. Two of the 
largest railroad equipment companies 
have worked out a merger, and other 
mergers appear to be in the making. 

The drop in the Steel Corporation’s 
unfilled tonnage was not particularly 
encouraging, but since the corporation is 
operating at 95 per cent. of capacity a 
good first quarter of earnings is assured. 
Money has turned easier with the passing 
of the March 1 demands. Call money 
has renewed on the Exchange as low as 
4 per cent. The Federal Reserve system 
statement shows a sharp contraction; 
discounts have fallen by 81 millions, 
while the reserve ratio has risen from 
73.2 to 74.5 per cent. 

That investors are still hungry for 
good securities is proved by the course 
of the bond market during the week. 
Prices have turned appreciably firmer. 
The Treasury’s offering of a half billion 
in long-term bonds has met with a large 
oversubscription. Aside from a Belgian 
loan of perhaps $50,000,000, expected 
next month, no large new offerings are 
in sight. 

Cotton has moved within a narrow 
range, representing expectation of an- 
other large crop, on the one hand, and 
reluctance of spinners to buy, on the 
other. C. A. S. 
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This is the second of a series of articles 
dealing with newspaper advertising in 
New York City as an index of the trend 
in various lines of business. 

INCE the _ recovery 
from the deflationary 
depression of 1921 
general business ac- 
tivity in the United 
States has been char- 
acterized by a succes- 
sion of brief oscilla- 
tions rather than by 

















Want Advertising a Sensitive Business Indicator 


By W. L. CRUM 


Harvard University 


all editions of New York City newspapers 
with the Harvard Index of Trade appears 
in Chart 1. In the earlier years the os- 
cillations of the want advertising curve 
are of very wide amplitude, and are 
therefore much more prominent than 
similar oscillations in the volume of trade. 
Moreover, and this is the important fact 
from the point of view of short-run fore- 
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whereas general activity 
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Both curves touched botto: iF 
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d coal industries, was clearly pre 


months in the want 
g curve. The final outburst of 
activity -during the inflationary 
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irastic decline of late 1920 wa 
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Lineage data are adjusted for varying length of the month and for normal 
seasonal variation. 


while the entry of the United States into 
the war was impending, preceded a corre- 
sponding slump in general activity which 
took place from May to September. The 
recovery of want advertising in the Sum- 
mer of 1917 preceded the corresponding 
Autumn recovery in general activity. In 
the Autumn of 1917 want advertising 


general business activity, whether those 
movements are cyclical or merely of an 
intermediate character, is likely to be of 
great value in the current. conduct of 
business enterprise. Want advertising 
seems to be such a particularly sensitive 
indicator. 

A comparison of want advertising in 





“yj a clear-cut cyclical casting, the oscillations in the want ad- tions, but the recovery from that yut it should be remarked also 
movement such as was common before vertising curve precede in the majority of was much more brisk and mucl recovery of the Fall of 1924 was 
the war and appeared in pronounced instances similar oscillations in business clearly evident in want advertising neans as clearly evident in want 
form between 1919 and 1921. It becomes activity. in general trade. The 1918 peak in ing as in general trade. The 

CHART 1. COMPARISON OF WANT ADVERTISING IN ALL EDITIONS OF NEW YORK CITY NEWSPAPERS 
WITH THE HARVARD INDEX OF TRADE. 
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Lineage data are adjusted for varying length of the month and for normal seasonal variation. The index of ie »ymposite of series adjusted for 
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of practical importance to be able to The brisk recovery of the want adver- advertising preceded b juction in want advertising since 
sense these intermediate oscillations—or tising curve after November, 1916, pre- the corresponding peak in gener of 1925 clearly suggests, in 
recessions—in - order to accommodate ceded a corresponding recovery in gen-— ity. There followed the of the past record, a high 
planning to the short-run outlook. Any _ eral trade, which began after February, preceded the armistice ty that a considerable curtail- 
statistical series which tends to forecast 1917. Likewise, the decline of want ad- a few months thereafter general activity is in immediate 
by a short interval the movements of  vertising from January to May, 1917, want advertising agair 
\ CHART 2. COMPARISON OF WANT ADVERTISING CHART 3. COMPARISON WANT ADVERTISING 
WITH TOTAL ADVERTISING IN NEW YORK IN SUNDAY AND IN WEEKDAY EDITIONS 
CITY NEWSPAPERS, ALL EDITIONS OF NEW YORK ‘| NEWSPAPERS. 
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Lineage data are adjusted for g length of the month and for normal 
by several months; and relation of want advertising to 
interruption in busine 1dvertising is brought into promi- 
took place at the end of 1919 and w e by the curves of Chart 2. It ap 


in large measure to the rike from the record of the last four 
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years that the extent of fluctuation in 
space devoted to wants is much greater 
than the fluctuation in total advertising. 
‘Total advertising, on the whole, has main- 
tained a fairly steady course for nearly 
four years, whereas want advertising has 
fluctuated over a range extending about 
20 per cent. from its average. The ex- 
treme low point reached by both curves 
in September, 1923, when the strike of 
the New York pressmen interrupted regu- 
lar editions for several days, should, of 
course, be disregarded in comparing 
the intensity of fluctuation. 


CHART 4. SEASONAL VARIATION 
IN WANT ADVERTISING IN 
NEW YORK CITY NEWS- 
PAPERS FOR SUNDAY 
AND FOR WEEKDAY 
MU EDITIONS 
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INTEREST RATES AND 


To the Editor of The Annalist: 

Mr. C. O. Hardy in his letter pub- 
lished in The Annalist of Jan. 15 objects 
rather strenuously to a criticism which 
I made in reviewing “Interest Rates and 
Stock Speculation,”* namely, that 
“readers familiar with the literature of 
the subject will doubtless be surprised to 
learn that so many eminent economists 
place such exclusive emphasis on the 
importance of interest rates as a factor 
influencing stock prices.” Mr. Hardy 
retorts that “of course it was not in- 
tended to imply that all students place 
such exclusive emphasis on the impor- 
tance of interest rates as do the writers 
we quoted.” 

It still seems to me that the implica- 
tion is there, whether intended or not, 
and is so definite that it sets the tone 
for the early chapters of the book. My 
impression in this regard is strength- 
ened by a footnote (page 31) to an article 
by Warren M. Persons and Edwin Fric- 
key on “Money Rates and Security 
Prices” in The Review of Economic 
Statistics for January, 1926. At least 
one group of economists, apparently, 
feel that the authors of “Interest Rates 
and Stock Speculation” have implied 
theories that were not actually held. 

“In a recent book entitled ‘Interest 
Rates and Stock Speculation,’ by Richard 
M. uwens and Charles O. Hardy (The 
Institute of Economics, Macmillan, 1925), 
an examination is presented of certain 
theories concerning the relation of in- 
terest rates to stock speculation. Chap- 
ter 7 of this book is devoted largely to 
a theory concerning the time relation 
between changes in the rate of interest 
on short-term loans and stock specula- 
tion. The authors undertake to show by 
an examination of statistics covering 
about fifty years that no fixed time re- 
lationship holds, but in the following 
chapter they use methods of statistical 
correlation to show that cycles in the 
rate of interest lag after corresponding 
cycles in stock prices. It is to be in- 
ferred from the statements and foot- 
note references made by the authors 
that they regard the theory which they 
reject, i. e., that concerning the fixed 
time relation between changes in the rate 
of interest and speculation in securities, 





*Interest Rates and Stock Speculation. By 
Richard N. Owens and Charles O. Hardy, 
with the aid of the council and staff of the 
Institute of Economics. (Macmillan, 1925.) 


total advertising space which was devoted 
to wants for each year from 1916 to date, 
supplements the information given in 
Chart 2. As indicated by column 1 of 
this table, the proportion which want 
advertising bore to all advertising was 
highest in the war year, 1918. The 
enormous space used for wants in that 
year has never since been equalled, or 
even approximated. The percentage fell 
off to a low in the depression year of 
1921, and then recovered to a subordi- 
nate peak in 1923, only to decline since 
‘hat date. These figures are confirmed 
also by columns 2 and 3, which give the 
corresponding ratio of want to total ad- 
vertising for Sunday editions and week- 
day editions alone. 


Table 1. Per cent. of total space which 
was devoted to want advertising for 


All Sunday Weekday 


editions. editions. editions. 
1916 8.3 9.4 7.9 
1917 9.1 10.1 8.8 
1918 12.7 13.2 12.5 
1919 10.0 11.2 9.6 
1920 8.9 9.8 8.7 
1921 5.2 4 4.8 
1922 5.7 6.6 5.4 
1923 5.9 6.2 5.7 
1924 4.8 5.3 4.6 
1925 4.9 5.3 4.7 


Emergency Character 


This evidenc esuggests that a consider- 
able part of want advertising is of an 
emergency character, and appears only 


the Editor 


STOCK SPECULATION 


as a scientific proposition held and ad- 
vanced by the Harvard University Com- 
mittee on Economic Research. 

“The authors of this book have set up 
and then demolished a theory of a fixed 
time relationship which has never been 
held by this organization. In their de- 
scription of the alleged theory on page 
80, namely: ‘The recovery of stock prices 
in times of depression is sometimes ex- 
plained by the number of months during 
which interest rates have been declining 
rather than the number of months of low 
rates preceding recovery,’ they empha- 
size the number of months. That their 
attention centres very largely upon the 
time intervals may be inferred from the 
statement at the bottom of page 16: ‘The 
Harvard Committee on Economic Re- 
search states that a year or more of ad- 
vancing rates is required to curtail 
speculation, and a year or more of de- 
clining rates is required to stimulate 
speculation. No other definite statement 
concerning the time required for the 
change in interest rates to have its 
effect has been discovered.’ In fact, the 
very passage which they quote on page 81 
(from this Review for August, 1919) and 
which we have also quoted in the open- 
ing paragraph of this footnote, renders 
it perfectly clear on careful reading and 
on noticing the terms “year or more” and 
“fully felt” that we have not had in mind 
a definite time relation. Moreover, care- 
ful reading of the Harvard Index of Gen- 
eral Conditions, 1923, to which they make 
reference on page 80, discloses (cn page 
9, lines 3-5, and page 11, lines 4-12) 
other evidence that we have never held 
that there was a fixed time interval. 

“Furthermore, it should be said that 
the views of this committee as set forth 
repeatedly in our later publications have 
been entirely overlooked by the authors 
of the book. For example, in March, 
1923 (Weekly Letter Service for 1923, 
page 86), it was stated: ‘Since intervals 
varying from two months to more than 
a year have intervened between such a 
rise of interest rates and the beginning 
of a major downward movement, the 
present increase of somewhat more than 
1% per cent. indicates that the upward 
movement of the general average of 
stock prices has about culminated, but 
does not enable one to forecast the date 
of the beginning of a major downward 
movement.’ Moreover, a view not in- 


Continued on Next Page 


during periods of pronounced business 
activity. The war-time industrial ex- 
pansion of early 1918 and the post-war 
inflation of 1920 were marked by vigor- 
ous bidding for those commodities and 
services ordinarily offered through want 
advertising. In particular, this bidding 
was directed to the employment of labor, 
both unskilled and of very specialized 


skill. Something of the boom spirit of 

Table II. Per cent. of the entire space 

which appeared in Sunday editions for 

Total Want 

advertising. advertising. 
RY: a kiksccences 25 29 
aS 25 29 
re 24 26 
Na 28 
i che 6se sect 23 27 
ae 23 31 
aera 24 29 
BE -eincndeabarcd 25 28 
. Serre 25 30 
BD acurdane’l 26 29 


late 19.9 and early 1920 had begun to 
appear in the Spring of 1923. This, no 
doubt, largely accounts for the very 
strong recovery in want advertising of 
that year. Since then there has been no 
appreciable labor shortage, and there has 
been no frenzied bidding for men through 
the medium of want advertising. In fact, 
the index of factory employment (ad- 
justed) for the State of New York has 
fluctuated within very narrow limits since 
1923, whereas it had shown marked rises 
in 1920 and in 1922-23. The nearest ap- 
proach to the conditions of 1922-23 came 
in the last months of 1925, but the peak 
reached in December did not even rise to 
the levels of late 1922, to say nothing 
of the peak level of ‘1923. 

Fluctuations in want advertising are 
reflected with substantially identical in- 
tensity in Sunday and in weekday edi- 
tions. Chart 3 clearly emphasizes this 
point. Moreover, the fact that there has 
been no strong tendency to an increasing 
or a decreasing use of Sunday editions 
for want advertising appears from Table 


II. This table shows that the per cent. 
of total advertising appearing in Sunday 
editions has shown no greater fluctuation 
over the last ten years than the per cent. 
of want advertising appearing in Sunday 
editions. Moreover, as is clear from the 
table, only a slightly greater proportion 
of want advertising than of all advertis- 
ing is published in the Sunday editions. 
In summary, then, want advertising 
has not been characterized by any marked 
drift to Sunday editions or, on the other 
hand, to weekday editions. Over a period 
of ten years the per cent. of total space 
devoted to want advertising has suffered 
a very considerable decline; but, sinc 
the depression of 1921, this percentage 
has not fluctuated widely. The monthly 
movements of want advertising have, 
over the whole record, forecast in most 
cases similar movements in the genera! 
volume of trade. The recent decline in 
want advertising presumably forecasts 
an early recession in general activity.* 





*The data for advertising lineage upon 
which the tables and charts of this article 
are based were obtained from reports com- 
piled by the Statistical Department of The 
New York Evening Post. The advertising 
curves for Charts 1. 2 and 3 were derived 
from the actual data for all New York 
newspapers (with an exception, for earlier 
years, noted below) by making corrections 
for the length of month to the end that 
the data for weekday editions apply to a 
26-day interval; and data for Sunday edi- 
tions apply to an interval of four Sundays 
By exception, the want advertising curve 
of Chart 1 was based upon estimated fig- 
ures for all newspapers for the years 
1916-21, the estimates being derived from 
an examination of the data for papers pub- 
lishing over 75 per cent. of l want ad- 
vertising. After the adjustments for the 
length of months, each series of data was 
corrected for the normal seasonal influ- 
ences shown in Chart 4 The fact that 
these seasonal indexes are based upon a 
short-time interval lIrenders necessary 
to consider them at present tentative, but 
it is doubtful if they need be changed 
greatly when additional data become avail- 
able. The Harvard Index Trade was 
described in the April, 1923, Review of Eco- 
nomic Statistics, and is used here by cour- 
tesy of the editor. 
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The Graphic Review index number for total con- 
struction volume in the United States was 111 
in January; 92 in February; average for the first 
two months of the year, 101. 
indexes must average 102, if this year’s volume 
of construction is to equal that of 1925. 


i Building not only makes a direct contribution of 
enormous magnitude to general business activ- i 
ity, but its trend anticipates the trend of genera! 


That is probably why leading industrial and 
financial organizations follow our analytical ser 
vice which covers the national building situation 
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consistent with this namely, that the 
interval is so indefinite as not to be 
subject to forecast, has been advanced at 
certain other times when we have had 
occasion in the We kly Letter Service 
to refer to the relation between interest 
rates and stock prices (for example, 
Weekly Letter Service, 1924, page 218, 
and Weekly Letter Service, 1925, page 
101). 

“The burden of Chapter 8 of the book 
by Owens and Hardy seems to consist 
in a demonstration that cyclical fluctua- 
tions in interest rates occurred after 
corresponding fluctuations in_ stock 
prices rather than that cyclical fluctua- 





tions in stock prices occurred after cor- 
responding fluctuations in interest rates. 
With this conclusion we are not prepared 
to disagree, ,but because of the manner 
in which successive economic cycles are 
linked together in an unbroken train, it 
comes to pass that invaluable informa- 
tion concerning the first phase of a new 
business cycle may be derived from 
studying the last phase of the previous 
cycle. Upon this ground alone some re- 
lationship between changes in interest 
rates and the level of stock prices may 
fairly be believed to exist in spite of 
the statistical demonstration in their 
Chapter 8. 


“Not only have the authors misinte 
preted the passage above cited, but they 
have omitted to reproduce, or to con 
sider, the two sentences which preceded 
it and would have given both to them 
and to their readers a more adequate 
idea of our views as they existed in 1919 
These sentences are as follows: ‘It ap 
pears from these charts that fluctuatior 
in the short time rates lagged behind 


those of the prices of stocks. For ir 
stance, during the period 1904-6 th: 
average price of stocks increased rapidly 
reaching a maximum in January, 1906 
whereas short-time rates did not begir 
to go up violently until the latter part 


World Cotton Industry Faces Intense 


By ARTHUR F. LUCAS 


Princeton University 





HAT the cotton textile 
industry of the world 
is passing through a 
very critical period is 
apparent to the most 
casual observer. One 

; of the most important 

| phases of this crisis is 
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ME not so generally recog- 
ye nized, however. This 
is the fact that the war permitted a very 
successful invasion of the markets of the 
older producing centres by countries 
which previously had little textile devel- 
opment. The severe competitive struggle 
that will inevitably be made for these 
markets and, as a matter of fact, is being 
made now, will require considerable read- 
justment on the part of textile producers 
all over the world. The American mill 
owner cannot escape the effects of this 
competition. While directly he is not so 
vitally concerned as the British manu- 
facturer over the expansion in other 
countries, irdirectly Le is very much con- 
cerned. He must recognize the change 
that has occurred in the competitive posi- 
tion of the textile producing countries of 
the world. 


“Depression” May Be a Permanent 
Condition. 


The present unhealthy condition of the 
British cotton irdustry is usually spoken 
of as a depression. Yet this “depres- 
sion” has been so profound and has 
existed so long that one begins to won- 
der if it may not be a permanent condi- 
tion. Britain’s exports of cotton cloth, 
on which the prosperity of the British 
cotton manufacturer largely rests, is now 
only about 60 per cent. of its pre-war 
volume. In 1913 exports of cotton piece 
goods from Great Britain amounted to 
7,075 million square yards. In 1921 they 
had fallen to the low level of 2.902 million 
yards. Between 1921 and 1924 exports 
recovered to about 4,445 million yards, 
and indications are that this expansion 
continued in 1925. But since 1922 the 
total increase in overseas trade has been 
less than 400 million yards—an average 
yearly recovery of only about 3 per cent. 
This small rate of increase leads one to 
suspect that the difficulty in the textile 
industry in Great Britain is far more 
serious than is commonly supposed. 

According to the generally accepted 
explanation, the failure of the cotton in- 
dustry to revive after 1921 was, and still 
is, due to the lack of purchasing power 
in some of the world’s most important 
consuming markets, particularly in the 
East. Hope is held out that as agricul- 
tural conditions improve the demand for 
cotton fabrics will be stimulated, and 
Manchester, as well as New England, 
will be enabled to set its looms in mo- 
tion again. 

World Output Not Declining 

This optimistic view, unfortunately, 
does not seem to be justified by actual 
fact. It overlooks the very considerable 
growth that has occurred in the cotton 
industries in other countries. The diffi- 
culty is far more serious than simply 
the stimulation of a sluggish market, 
although, to be sure, that is no mean 
task. While it is true that the consuming 
ability of certain markets is less than 
before the war, it is still true that the 
cotton cloth production of Great Britain 


has become a considerably smaller per- 
centage of the world’s total output and 
that this situation seems to be perma- 
nent. The sooner this fact is recog- 
nized by American as well as by British 
manufacturers the sooner will they begin 
to prepare for the intense competition 
that is inevitably coming. 

In spite of the tremendous reduction in 
the British output, the total world pro- 
duction of cotton fabrics is not declining. 
The cloth is being woven somewhere and 
what England has lost some other coun- 
try has gained. The amount of cotton 
being woven into cloth is not appreciably 
less now than in 1913. The following 
tabular summary shows the mill con- 
sumption of cotton in the most important 
producing countries in 1913 and 1924: 


MILL CONSUMPTION OF COTS. 
(In thousands of 500-pound bales.) 


Country. 1913. 1924. 
United States......... 5,483 5,612 
United Kingdom....... 4,440 2,718 
BOE 5 ase 8b bb ctisacds 1,351 2,337 
Ded cetadis anaes 1,762 2,065 
UNI eek aio Pinar donee: ches 398 1,571 
a Eee renee 1,025 1,063 
I 6a. Saie-e welds 1,800 *1,014 
Se are 800 942 
SN oe ne c.d Gara ices 285 670 
OEE MOTs bv cccccccs 21,200 20,234 

*1923. Source: International Cotton Bul- 
letin. 


British Industry Makes Poor Showing 


It is true that in 1924 consumption 
was somewhat smailer than in 1913. In 
1923 and in 1925, however, consumption 
was greater than in 1913. The volume 
of cotton textiles being produced now 
seems to be as large as before the war. 
It is not true, consequently, that the 
decline in the British output is due to 
general underconsumption. 

The above table indicates the profound 
change for the worse that has taken 
place in the British industry. In 1913 
consumption in Great Britain was less 
than consumption in the United States 
by only a million bales. In 1924 British 
consumption was nearly 3 million bales 
less than consumption in this country. 
In 1913 British consumption exceeded 
Japanese consumption by more than 4 
million bales. In 1924 it exceeded Jap- 
anese consumption by less than 400,000 
bales. 

A study of world spindleage shows the 
same general situation. From 1913 to 
1924, according to the Census Bureau, 
the total spindles of the world increased 
from 143 million to 158 million. This 
increase occurred almost entirely in the 
United States, Canada, Brazil, Japan, 
India and China. There was practically 
no change in Europe. The greatest in- 
creases occurred in Japan and China, 
being about 95 and 250 per cent. respec- 
tively. 


Industry Becoming More Widely Diffused 


It is apparent that the cotton industry 
is becoming much more diffused than 
formerly. The war gave to many coun- 
tries previously dependent on Manchester 
both the incentive and the opportunity 


to develop industries of their own. They 
were not slow to take advantage of the 
occasion, with the result that interna 


is much le 
In 1913 
the prin 


tional trade in this article 
important than before the war 
the exports of cotton cloth from 
cipal manufacturing countries 
approximately to 8.5 billion yards. Inr 
year since 1922 have export 

same countries amounted to 


amounted 


from these 


6 billion 


yards. This endeavor to develop 
vigorous home industry means a grow 
ing emancipation from the older textile 
centres. 


The tendency has been particularly 
pronounced in the Oriental markets. The 
severest loss to Great Britain has occurred 
in her Indian trade. British shipment 
to India are about half their 1913 volume 
In that year, according to the Interna 
tional Cotton Bulletin, they amounted t 
about 3 billion yards. In 1924 they 
amounted to only 1.7 billion yards. The 
problem confronting the British manu 


facturer is whether this loss is due to a 
sluggish demand which can be revived, 
or whether it is due to the usurping of 


the former British trade by 
manufacturers. 


competing 


Indian. Manufacture Expanding Rapidly 


The expansion in India’s domestic in 
dustry has been considerabl« The mill 


production of cotton cloth in the year 
ending March 31, 1914, according to the 
Bureau of Foreign and Domestic Com 
merce in one of its Trade Information 
Bulletins, was 1,160 million yards Ter 


1 


years later production amounted to 1,700 
million yards—an increase of about 47 
per cent. The 1925 production seems t 


have been still more. Imports during 
the same decade from sources other thar 
Great Britain increased about 200 million 
yards. Domestic production and im 


ports from countries other than Great 
Britain, therefore, account for 700 million 
of the 1,300 million yards decline in 
British imports. The remaining 600 
million yards may be attributed to under 
consumption. It is significant, howeve 
that over half of the decline in British 
trade with India has been secured by 
other manufacturers. 

India possesses many advantages in 
manufacturing cheap grades of cotton 
cloth. Her source of raw material and 
the market for the finished product are 
both at the doors of the mill. Labor is 
cheap. An 11 per cent. tax on imports 
helps to protect the domestic producer 
Since 1923 the Indian producers have 
increased their output by nearly 250 
million yards in spite of the efforts of 
English mill owners to regain their old 
trade. The non-cooperative movement 
has been a source of great injury to the 
mother country, of course, but the fact 
remains that India now has a healthy 
and growing home industry with whic} 
Manchester must compete. 


Chinese and Japanese Development 


China is another important textile 
market which is developing its own 
source of supply. Since 1913 her mill 
consumption of cotton has increased 
about four times. Her spindles have in 






1905.’ If the complete reference 
sidered, it clearly appears that a spe 
conclusion from the study pub- 
lished in 1919 was that movements of 
nterest rates in the same direction do 
g after stock prices, as Messrs. Owens 
Hardy have subsequently been to 
such great pains to demonstrate. A sec 
nd conclusion, viz., concerning the in 
erse relation between interest rates and 
prices, they have quoted in such 
manner as to lead the reader to infer 
that it was a complete statement of our 

ctrine.” D. W. ELLSWORTH 


NEW YorRK, March 2, 1926. 
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Competition 


sed threefold. No adequate statistics 
production are available. British ex 
China declined from 715 million 
yards in 1913 to about 250 million yards 

r each of the years since 1922. Great 
Britain has been unable to hold her own 

face of Chinese and Japanese 

mpetition in this market, and there i 
no indication that she can regain these 

sses without a bitter struggle. 

\ factor equally as important as the 
growth in these home industries has been 
the expansion in the Japanese cotton 

This has been one of the out 

nding events of modern industrialism 
have already noted, both the mill 
imption of cotton and the spindleage 

e nearly doubled since 1918. An even 

ater expansion has occurred in weav 
ig than in spinning, as Japan is now 
eaving much cloth from yarn which 
he formerly exported. According to the 
ternational Cotton Bulletin, the number 
f power looms has increased since 1913 

m 23,784 to 64,460. The production 
f cloth has risen from 417 million yards 

113 to 1,031 million yards in 1924. 
In 1913 there were 150 mills and in 1923 
there were 236. This expansion has per 
mitted the Japanese manufacturer to 

lopt an aggressive export policy. The 

e of the chief types of exports in 

eased from 308 million yards in 1913 
than 800 million yards in 1924. 

60 and 70 per cent. of these 
are sent to China and India, two 
portant markets of Great Britain. The 
mainder goes to the Netherlands, East 
ndies, Egypt, Arabia and other Eastern 

ntries. The effect of Japanese com 

tition on England’s sales can be seen 
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Stock Crash 


What About Business? 
he break in stock prices has 
een the most severe in his 

Only tour dates in a 
uarter century are in any 
way comparable. 
These four—1901, ’07, '16 

d '19—all witnessed vio- 
lent declines in stocks. They 

nd the present situation are 
analyzed in our latest bulle- 
tin to show, on the basis of 
story, what may be ex- 
pected in the market now. 
‘What will be the effect of 
the break on business?’’ is 
liscussed thoroughly. This 
report should prove valuable 
to investors and business men. 
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by the following figures: In 1913 British 
fabrics constituted 60 per cent. of the 
total cloth imports into China, while 
Japanese goods amounted to about 30 per 
cent. ‘In 1924 these positions were re- 
versed, with Great Britain supplying only 
33 per cent. and Japan supplying 55 per 
cent. 


Japanese Manufacturing Advantages 


The fundamental advantage of Japan 
lies in the proximity to the sources of 
raw cotton and to the markets for her 
cloth. Over 2 million bales of the 2,337,000 
bales of cotton consumed in Japan in 1924 
came from India and China. Indian and 
Chinese cotton is cheap, freight rates are 
low, and its purchase by Japan is an in- 
centive for a profitabie contra in cloth. 

Japan possesses another advantage 
over Western nations in a low labor cost. 
It is true that efficiency is low, but on 
the other hand wages are much less than 
in Anglo-Saxon countries. Hours are 
longer, as Japan is not a signatory of the 
Inte: ional Labor Conference for limi- 
tation of the hours of work. Her 
spindles are in almost continuous opera- 
tion. Two shifts of eleven or twelve 
hours each is by no means an unusual 
occurrence. Women and children are 
also generally employed. Japan has a 
strong racial sympathy with her cus- 
tomers and a thorough knowledge of their 
needs. During 1924 the falling exchange 
was an additional aid. This advantage 


Scarcity of Rubber Probable by 


SSIS HE total consumption 
for 1925 works out at 
552,000 tons, which is 
42,000 tons over our 
















estimate made this 
Si —_ last yee and 
N REL shows a total increase 
over 1924 of 177,000 


“= tons, equal to just 
cA =~ over 16 per cent. Our 
estimate ¢below) of total stocks at the 
end of 1925 tallies fairly accurately with 
our estimate that consumption has ex- 
ceeded production by 52,000 tons. The 
above total of 151,000 is less than three 
months supply for the world so that we 
go into 1926 with every reason to hope 
that the plantations will deliver the 
necessary supplies as they are required, 
but with very little reserve for accidents 
causing delays either in production or 
transport. 


World’s Stocks, End of December, 1925 


End year stocks at or near the point 
of consumption have not been so low for 
many years as they were at the end of 
1925. The U. S. A. stocks for instance 
compare as follows: 

Manu- 





facturers. Dealers Total. 
a 72,263 27,494 99,757 
Ptaveseat 75,678 18,805 94,485 
arr 56,523 20,234 76,757 
a 47,010 10,707 57,717 
er 41,366 9,619 50,985 


Our estimate of the total stock at the 
end of last year compared with end 1924, 
is as follows: 


1924. 1925. 
Fe 16,000 16,000 
DEE ccceeseéheceds 3,000 2,000 
Se 12,000 8,000 
iets thabeanede 2,500 3,000 
Dutch East Indies..... 12,000 6,000 


United Kingdom— 


Public warehouses... 32.400 6,250 





Private warehouses.. 2,600 1,250 

United States America— 
Manufacturers ...... 47,000 41,400 
46d éoedawen t 10,700 9,600 
Para and Manaos...... 2,000 1,000 
Continental ports...... 800 500 
EE Sore ccc «ah ick 408 58,000 56,000 
199,000 151,000 


Increase in Stocks During 1926 


Our estimate of production in 1926 is 
626,000 tons, and our estimate of con- 
sumption is 603,000 tons. If these esti- 
mates prove correct we will have an ad- 
dition to the world’s supply during the 
current year of 23,000 tons. This is not 
a heavy quantity in itself, and in view 


was largely lost by 1925, yet dividends 
during the first half of that year, accord- 
ing to the International Cotton Bulletin, 
averaged 16 per cent. 

Japan has faced serious difficulties in 
expanding her industry. She lacked 
capital, trained workers and managers, 
and equipment. The Tariff Commission 
has estimated that the cost of establish- 
ing a mill in Japan in 1920 was 60 per 
cent. more than in this country. Yet 
these difficulties have been overcome and 
large profits returned. In 1919 profits 
on total assets rose as high as 85 per 
cent. There is little indication that Japan 
has yet exhausted her possibilities for 
expansion. Her progress since 1913 has 
shown her to be one of the strongest com- 
petitors in the world’s cotton industry 
today. 


Italian Competition Hurts British Trade 


Although the expansion of the cotton 
industry in India, China and Japan is 
one of the most important developments 
of the past decade, it is not the only 
change which is to play an important 
part in international competition within 
the next few years. The Western Hemi- 
sphere also has been extending its pro- 
ductive capacities. Nearly half of the 
increase in the spindleage of the world 
since 1913 has occurred in the United 
States, Canada and Brazil. British ex- 


From the Annual Rubber Market -Review of Symington and Sinclair, 


of the depleted state of stocks every- 
where should be easily absorbed if stocks 
were replenished to the extent customary 
up to 1922. 

The high prices of 192% and the appar- 
ently high prices of 1923-1924 (low by 
comparison with 1925, but high compared 
with 1921-1922, when buyers became 
accustomed to a range between 7d. and 
ls), have, however, got manufacturers 
into the habit of running with a min- 
imum of stock in their factories. It has 
been - repeatedly pointed out that this 
policy is fraught with danger in the 
event of any serious interruption in 
transit, and the truth of these warnings 
was emphasized during 1925 when the 
delay of one or two steamers caused 
almost a panic in New York and rushed 
prices up several cents per pound. Still 
the fact remains that the world has got 
used to running low on stocks and any 
addition to the supply is therefore likely 
to gravitate to London, where it appears 
in stock, and, though such is not always 
the case, is regarded as unsold. 


Production, 1926 


In estimating production for 1926 we 
consider one is actually on rather safer 
ground than one has hitherto been so 
far ys estate rubber is concerned. The 
planted acreage is more accurately 
known and the yield per acre better un- 
derstood than has so far been the case, 
and barring a fall in price to such a 
level as would bring restriction again 
into operation we may look for the 
estates to yield their maximum output 
under reasonable tapping systems. 

There is every reason to expect that 
conservative tapping systems will be 
adhered to on well managed estates. The 
beneficial results of such systems have 
been amply proved in the past three 
years. 

Our estimate of the total planted area 
which will be in bearing in 1926, is as 
follows :— 


European Native 

Acres. Acres. 
Malaya ......... 1,250,000 700,000 
GE ¢udecsnaan 426,000 =—=——s._ an ceces 


(including native) 
Dutch East Indies 750,000 *(see below) 
Other Eastern 
Plantings ..... 240,000 100,000 
* The Dutch East Indies native plant- 
ings cannot be measured in acres, but 
fairly reliable estimates of output are 
available. 


ports in this section of the world fell 
from 875 million yards in 1913 to 626 
million yards in 1924. 

In Europe itself competition by Italian 
manufacturers is becoming a serious mat- 
ter. Italy has been particularly vigorous 
in catering to the Indian trade. Italy 
always has a heavy indebtedness to India, 
which she formerly canceled by a three- 
cornered trade with England. In the past 
few years the practice has sprung up of 
meeting that indebtedness by dealing di- 
rectly with India through the exportation 
of cotton cloth. The disinclination of 
India to trade with the mother country 
has been a great aid in this develop- 
ment. The total exports of cotton cloth 
from Italy increased from 32 million 
kilos in 1922 to 54 million kilos in 1924. 
The value of the dyed, printed and colored 
cloth exported to India increased more 
than four and one-half times in the two- 
year period from 1922-23 to 1924-25. 
Italy is said to be underselling British 
goods by more than 25 per cent. The 
quality of the Italian product is inferior 
to British fabrics, but this is frequently 
overlooked in the Indian markets. It is 
too soon as yet to perceive the true sig- 
nificance of this development, but it cer- 
tainly does not lessen the strain in the 
competitive situation. 


Intense International Competition Coming 


Much has been said here of the pre- 


London 


The factors governing Dutch East In- 
dies native output are, of course, the ma 
turing of planted areas, and the labor 
available. The latter factor is governed 
in the main by price, though other consid- 
erations, such as alternate available em- 
ployment, the necessity of growing food 
crops and the health or the districts, all 
exercise an influence. An able paper on 
the subject was recently read by Dr. A. 
A. L. Rutgers, Director of Agriculture, 
Commerce and Industry, in the Dutch 
West Indies, before the International 
Rubber Association in Holland. 

Dr. Rutgers goes very fully into the 
whole question of Dutch East Indies 
native cultivation. He shows how the 
native starts his rubber plantation by 
merely putting in seedlings at the same 
time as he is planting his rice crop, how 
trees develop without attention, how they 
are subject to over-tapping when the 
price is good and labor is available, and 
proves to the satisfaction of any unbiased 
person the decided probability of the ex- 
tensive development of this native cul- 
tivation. 

Basing our calculation on Dr. Rutgers’s 
statements, and on the data contained in 
Bulletin 21, we estimate the output of 
Dutch East Indies native rubber at 87,000 
tons (dry) for 1926. 

Para and wild rubber are difficult to 
estimate. We have Allowed for liberal 
increases in both and have put them 
down at 32,500 tons and 10,000 tons re- 
spectively. 

Our estimates therefore work out as 
follows :— 


MALAYA. Tons. 
1,250,000 Estate Acres. @350 Ibs. 195,000 





700,000 “Native” Acres @280 Ibs. 88,000 
Total Malayan.......... 283,000 
CEYLON. 
425,000 Estate and Native 
BD csarcvaseacs @336 Ibs. 64,000 


DUTCH EAST INDIES. 
750,000 Estate Acres. @336 Ibs. 112,500 
Native Output (Dry, as above) 87,000 
OTHER PLANTED AREAS. 


240,000 Estate Acres.@252 Ibs. 27,000 
100,000 Native Acres.@224 lbs. 10,000 
Total Eastern Rubber... . 583,500 
cee cunennn 32,500 
EE kg ovadhdeuencdes 10,000 
Total for 1926........... 626,000 


dicament of the British manufacturer. It 
it not to be expected, however, that the 
American producer is unconcerned in the 
present world overexpansion. The British 
manufacturer can put up a very strong 
fight when cornered, as he seems to be at 
present. The decline in the price of 
cotton will precipitate a competitive 
struggle which seems destined to be the 
severest ever experienced by the interna- 
tional cotton trade. Not only will Great 
Britain invade our foreign market, but 
what is of more importance, she will en; 
deavor to secure a larger share of oul 
domestic trade. 

Great Britain will undoubtedly find it 
necessary to specialize in the production 
of finer goods even more than she has in 
the past. Her manufacturers of fancy 
lines have been fairly prosperous even 
during the present depression. The 
greater technical skill and efficiency of 
her personnel will prove an invaluable 
asset in producing these fabrics. It is 
this type of cloth which will compete 
most severely (as it is doing at present) 
with our domestic product. The producer 
of fine goods in this country for the 
domestic trade, as well as the producer 
for the export trade, will feel this in- 
creased competition most keenly. No 
textile manufacturer, however, can be 
sure that he is not to be affected by the 
great changes that have occurred in the 
world’s cotton industry. 


1928 


Consumption, 1926 


In our notes on the tire trade in the 
United States, we have estimated for a 
total consumption by this branch of the 
trade in 1926 of 370,000 tons. Last year 
the tire trade took 83% per cent. of all the 
rubber consumei in the United States, 
against 80 per cent. in 1924. Calculating 
that a considerable increase in reclaimed 
and other substitutes may be possible in 
the manufacture of other goods, though 
not in tires, we have assumed for 1926 a 
ratio of about 89 per cent. and arrive at 


a total consumption by America in 1926 
of 415,000 tons. 

UNITED KINGDOM.—Basing our ex- 
pectations mainly on the maintained 
quality of the Dunlop tire, which is be- 


coming increasingly popular at home and 
is obtaining for Great Britain a larger 
share of foreign trade, we estimate for 
a 10 per cent. increase in United King- 
dom consumption this year 

The United Kingdom imports and ex- 
ports of tires and tubes for the past 
three years, as per Board of Trade re- 
turns, show a satisfactory trend as fol- 
lows :— 

1923. 1924 1925. 

Imports £4,740,523 £4,433,508 £5,489,236 
Exports £4,917,455 £5,665,521 £7,162,654 

FRANCE.—France did not go ahead 
in 1925 to the extent we expected. Her 
consumption for 1925 shows an increase 
of only 1,000 tons over 1924 Finance 
has probably interfered with her trade 
to a large extent. She has the Michelin 
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name to trade on, and will probably in- 
crease her exports this year. We have 
allowed for an increuse of only 1,500 
tons. 

GERMANY.—We were far too low in 
our estimate for 1825. Compared with 
1924 Germany showed an increase of 
64% per cent. in 1925, and consumed a 
total of 37,000 tons. Her future con- 
sumption must depend on finance and 
the further recovery of export markets. 
So far as rubber manufacturing is con- 


cerned, Germany is well placed with 
large and well equipped factories, first- 
class chemists and an abundance of 
trained labor. We hear that German 
motor manufacturers are preparing to 
turn out large numbers of light cars, 
and anticipate a big expansion both of 
the motor trade and the tire trade in 
Germany this year. We have estimated 
for a 20 per cent. increase, bringing her 
consumption up to 45,000 tons in 1926. 
No other countries call for special 


comment. We may be rather low in 

estimate for Japan, which 

recovery this year, and al R 

which is exceedingly difficult to 

mate. As will be seen from ou 

we estimate the world’s total cor 

tion this year at 603,000 tone 
Potential Production and Consumption 
The total planted area 

der rubber at the end of 

proximately 3,120,000 aers 

follows: 
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Ree re 1,400,000 acres 
tch East Indies...1,000,000 acres 


420,000 acres 
300,000 acres 


SORE sia nieve 3,120,000 acres 


ding the native cultivation of the 


East Indies, which is not mez 
acres (see below), there are 
ately a further million acres 
tivation by natives. 
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Price Disparities and “Normal” Farm Prices 


By ARTHUR P. CHEW 


United States Department of Agriculture 


This is the second of a series of four 
articles on the agricultural situation. 
UCH has been heard 

about price disparities 
in agricultural circles 
in the last few years. 





Explanations of the 
agricultural depres- 
sion and_ elaborate 
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tnt G oe via curing * 
OA I ave been bui!t arounc 
LYE the concept. The late 
Secretary of Agriculture, Henry C. Wal- 
lace, used to say the cause of the depres- 
sion in agriculture was a disparity be- 
iween the prices of farm products and 
the prices of other goods. Many agri- 
cultural leaders make no distinction be- 
tween the disparity and the depression 
itself. They regard the one as an ex- 
pression of ihe other. It is pretty widely 
taken for granted that agriculture can- 
not be prosperous again until farm com- 
modity prices are once more “on a par” 
with the prices of industrial commodities. 
Most of the farm relief bills now in Con- 
gress are designed to effect that result. 


Price Relationships Never “Normal” 

It is therefore worthwhile inquiring 
whether or not the idea of price dispari- 
ties, as commonly held, has a solid eco- 
nomic basis. It implies, of course, that 
there exists a permanent natural par of 
exchange between agricultural and in- 
dustrial commodities, from which agri- 
culture has fallen away and to which it 
should be helped to return. This impli- 
cation arises from our habit of gauging 
the position of agriculture by comparing 
the buying power of its products today 
with their buying power before the war. 
From such comparisons it is an easy step 
to the assumption that existing price re- 
lationships between agriculture and in- 
dustry are abnormal because they devi- 
ate from the pre-war position. 

Search for reasons why the pre-war 
relative position should be considered 
normal and necessary fails, however, to 
disclose any. Price relationships can 
never be static for long in a dynamic so- 
ciety. It is true that there was more sta- 
bility in the price relationship existing 
between agriculture and industry in the 
five-year period immediately preceding 
the war than there had been for several 
decades. But that is not sufficient ground 
for assuming that a “normal” basis had 
been established to which all subsequent 
relative prices should be adjusted. What 
has existed in the past does not neces- 
sarily indicate what should exist in the 
future. As a matter of fact it is im- 
possible, by any means known as yet, 
to say where lies the proper stabilizing 
point between the two great branches of 
production. 


Shifting of Price Indices to Post-War 
Bese Proposed 

Special importance attaches to this 
fact because 4 movement is on foot for 
abandonment of the “pre-war base” 
method of calculating price relationships. 
It is proposed to take a post-war base 
instead. This will reverse the showing 
of our present index numbers, because 
the new base period will be one of low 
rather than of high farm commodity 
purchasing power. When the position of 
agriculture is measured by pre-war stand- 
ards, it seems unfavorable as compared 
with that of industry. It would look 
favorable if the early years of the post- 
war depression period were taken as a 


basis for comparison, because agricul- 
tural prices since then have risen more 
than industrial prices. Accepting post- 
war prices as a standard would not ob- 


.viate the fact that they were low prices, 


but it might give a false idea as to the 
real relationship between industry and 
agriculture. It is therefore highly neces- 
sary to recognize that statistics afford 
no reliable basis for judgments as to 
what exchange relationships ought to ex- 
ist in our national economy. They mere- 
ly describe what has existed. 

A large number of price indices, in- 
cluding those of the Government, will 
probably be calculated on a post-war 
basis before long. The index numbers 
now used by the Department of Agricul- 
ture were employed for the first time in 
August, 1924. They comprise thirty 
commodities representing more than 90 
per cent. of the value of products sold 
by farmers. Prices paid at the farm are 
used, and a five-year pre-war base, from 
August, 1909, to July, 1914, is taken, on 
the ground that five-year average prices 
are more nearly “normal” than prices for 
any one year. There is no demand from 
the farmers for a change to a post-war 
base method, and the Department of Ag- 
riculture is not particularly anxious to 
make the change. But it may be forced 
to do so by the necessities of statistical 
cooperation. From the standpoint of 
business, there is no point in hanging 
on to comparisons with pre-war years in 
view of the immense and perhaps perma- 
nent readjustments that have taken place 
in all values since that time. A post-war 
base period is therefore likely to be 
adopted by the Department of Commerce 
in calculating wholesale and retail price 
movements. If this is done, the Depart- 
ment of Agriculture will have to do like- 
wise in recording the movement of farm 
commodity prices. 


Price Relationships Only One Factor in 
the Situation 


Possibly the change will be hard to 
explain to the farmers. They will cer- 
tainly not understand it if they continue 
to think of price index numbers as a 
means of indicating the relationship that 
should exist between industry and agri- 
culture. Actually, of course, index num- 
bers are nothing of the sort. Their pur- 
pose is merely to record the price 
changes of given periods. ‘They are not 
designed to give the farmer a statistical 
basis for his grievances, real though the 
latter may be. 

Farmers regard the pre-war price rela- 
tionship between agriculture and industry 
as normal because they were prosperous 
then and are not prosperous now. It is 
natural for constitutional optimists to re- 
gard prosperity as normal. Their mis- 
take lies in considering agricultural 
prosperity as contingent on the mainte- 
nance of a given fixed ratio between the 
prices of farm products and the prices 
of other goods. Price relationships are 
only one factor in determining farm pros- 
perity. An increased volume of produc- 
tion at low unit cost, by a farming com- 
munity whose affairs are in good order, 
may be more profitable than less ef- 
ficient and less abundant production se'l- 
ing at higher prices. Our present index 
numbers measure the purchasing power 
of farm products without allowing for 


changes in production cost in tl 
ume of production. 
Pre-War Price Base Fa 
Farmers 


verable to 


What was there about 
pre-war period that has given it 
fetich-like a value in the eyé« f 
farmers? And why did the Govern 
choose it as a basis for its index 
bers? The second question ea 
posed of. In choosing a base ps 
Department of Agricultur as 
to the years between 1909 and the pr: 
ent date because no farm price statisti 
are availab'e for years before 1909. I 
took pre-war rather than wartim« 
post-war years, because price conditi 
were violently disturbed dut ing and alt 
the war. The choice of a pre-wa1 
involved no assumptions 
sary permanence as a normal positi 

The veneration farmers have for tl 


pre-war price relationship may be < redict 


nected with the fact that ve 
favorable for them. It represented 
peak of a long period of rising p1 
in which farm commodity pric« 

faster than other prices. How ck 
agricultural and | 
proximated a natural balance from 1909 
10 to 1913-14 is a question statistici 

do not profess to answer. Certain fa 
may afford a basis for a guess. Price 
began to rise in 1896 after a p1 y 
decline. In this upward movement 

cultural prices held a marked 1 

until 1910. From 1910 to the begin: 
of the war agricultural an r 
prices moved horizontally 


industrial price 


tionship underwent no material chang: ficien 


You may regard this fact ndic 
an equipoise of forces, capable of quick 
ly correcting deviations from t 
and therefore likely to be mors 
permanent. Or you ma) ur 
tural advantage maintained for 
five years was t 
cause a reaction. It is anybody’ 
There are certain reasons for dé 
whether agriculture’ position 
have undergone no unfavorable 


bound e 





tarmers 


war not broken out. Many 
sts velieve the United States in 
; headed for depression. In that 
gricultural prices would probably 
clined inore than industrial prices, 

farm production cannot be re 
| as readily as industrial produc 
declining markets. A check to the 
on of farm areas might have mod- 
he reaction. On the other hand, 
check in turn might have been 
n pare by an intensive develop 

recently improved land and by 
ed farm production in competing 


ne can say what effect these va 
influences would have had on the 
price position. There is no war- 
r assuming that but for the war 
consequences price ratios would 
ntinued substantially unchanged 
the present. On the other hand, 


s no proof that they wouldn’t. We 
) means of te ling what sort of an 
relationship is “normal” be 
agricuiture and industry. Price 
do not furnish any ba for 
ing future price relationships. 


lure to grasp this principle is doing 


erious harm. In the first 
is causing them to waste their 


ind energy on schemes for restoring 

price relationships by legisla- 
Such schemes, if attempted, would 
yne rather than hasten the restora 


2 natural and harmonious ba'ance 


en agriculture and industry because 


ould run foul of supply and de 
ynditions. Then, too, the atten- 


he farmers are giving to re-estab 


the pre-war price position makes 
veremphasize the importance of 
a factor in agricu'tural pros 
to the neglect of such things as 
in production, care in planning 
nterprises to suit probable market 


cy 





yrderly marketing, and national 
-apitalization. Prices cannot be 
y bent to any avbitrary ideal. It 
pay the farmers to figure out 
they are losing by misdirecting 
energy in that direction. They have 


of that the pre-war relative posi 
tween agriculture and industry 


ther “normal,” attainable, or neces- 


» farm prosperity. 
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Outstanding Features in the Commodities 


HEAT—With October wheat sell- 

ing in Winnipeg below $1.30 a 

bushel there is apparently little 
left on the bear side to be discounted. It 
frequently happens that importers who 
defer their purchases for “more favorable 
circumstances” “overdefer.” And as 
every trader knows, nothing is so ex- 
pensive in speculative markets as wait- 
ing for the last penny in the decline or 
the rise. 

It is true that from now on weather 
conditions are bound to become a factor 
of growing importance, and in these mat- 
ters nobody can do more than guess. 
Even the weather specialists with their 
elaborate theories, which, like many theo- 
ries, sometimes work and many times 
do not, can only guess. All that can be 
said is that Winter wheat is so far en- 
joying good weather. 

While the market represents, judging 
by all appearances, a licuidated condi- 
tion, the poor export demand and the 
suspicion that the Government figures 
somewhat underestimated our real crop, 
have discouraged many an attempt to 
bring about a sustained upward move- 
ment. But it is felt that the first signs 
of resumption of buying by Europe on 
any important scale will make a great 
difference in present sentiment. It has 
been over and over again the case that 
a reversal of the trend has originated 
in just the kind of sentiment and apathy 
prevailing at present. 

The Government’s official estimates 
place the stock of wheat as of March 
1, 1926, at 99,279,000 bushels, against 
112,042,000 bushels a year ago and 137,- 
717,000 bushels two years ago. Wheat 
in country mills and elevators on March 
1 amounted to 75,429,000 bushels, as 
compared with 67,622,000 bushels in 1925 
and 98,283,000 in 1924. Stocks are about 
10,000,000 bushels higher than was gen- 
erally expected on the basis of output, 
shipments and estimated consumption. 

Corn stocks at 1,3°8,793,000 bushels 
are less than the extreme bullish esti- 
mate, but still impressively large. 


Range of Grain Future Prices—Week 


Ended Saturday, March 6, 1926. 
WHEAT 
Last Week. Same Week 1925 
High. Low High Low 


May . : 1.66 1.554 2.02 1.77 

July . 1.44% 137% 174% ~~ 1.59 

September 1.38 1.32% 1.56% 147% 
CORN. 


Last Week. Same Week 1925 
High Low High Low 


May ... . 80% 76% 136% 1.27 

July -......... 390 tase 130 

September 834% 8144 1.37 1.29% 
OATS 


Last Week. Same Week 1925 
High Low High Low 


May ... Alt 39% 55% 494 

ST osx 4 .40 57% 52 

September 40% 554 51% 
RYE. 


Last Week. Same Week 1925 


High Low ‘ High Low 
May . . 91 84% ' 1.70% 1.48% 
eee : 92% 83%, «1.48 1.32" 
September 92 852 131% 1.20 


COFFEE 


HERE is an age-honored tradition 

that commodity prices follow the 

trend of security markets. This was 
exemplified in the recent decline of cof- 
fee prices, following the sharp break in 
stock prices. 

We discussed in last week’s columns 
the fundamental theory of the uniformity 
of trends in the various financial mar- 
kets. The fact that many commodities 
tend to join the general procession at an 
interval of time is, most likely, due to 
the fact that interest in the security 
markets is much broader than in any 
single commodity market. It is but 
natural that broad trends of confidence 
and appraisals of values should first as- 
sert themselves in the broadest market. 

The foreign coffee interests have long 
learned, by experience, that as much as 
the statistical position of the commodity 
has to do with its price trend, there 
are times when the most important fac- 
tor is the financial situation in the 
United States. This is not only because 
we are the largest consumers of coffee. 
but also because we are at present the 
world’s most important bankers. This is 





By CH. KITSON 
Wholesale Commodity Prices. 
. _ _Week Ended Previous Corresponding 
Commodity Unit. Mar. 6, 1926 Week Week, 1925. 
Wheat, No. 2 red ..++. Bu. $1.89% $1.95%4 $1.99% 
Corn, No. 2 yellow ..Bu 905% 92% 1.405% 
Rye, No. 2, f. o. b Bu 1.00% 1.02% 1.4Yy 
Oats, No. 2 white scat ..Bu. A9Y 50% 61 
Flour, standard Spring patents wer CC 8 40g 8.75 9.00 9.25 
Beef, family een aes -..100 Lb. 26. 00 27.00 22.00 
Coal, bit., Pitts. mine run, steam .-Netton 2.00@ 2.10 2.00@, 2.10 1.95 
Coffee, No. 7 Rio hry 18% 19° 21% 
Coke, Se spot , : 7 3.00 3.75 3.50 
Copper, electro . 14% .144 14 
EEE 6 6 nda o nant kendaite ueaweademaealn Lb. 10% 10% bo 
Cotton, mid. upland Lb. 19.55 19.75 26.05 
yasoline, bbi ; ac Gal. 15 18 21 
SE rer errr 12 12 1 
Iron, basic pig. Th is vb nccenvéeeseéatenens Ton 23.00 23.00 23.75 
Iron, Bess., Pitts ean es: ae 22.76 24.26 
[ron, 2X, Phila ...-Ton 2359 23.50 25.50 
Lard, Mid. West 100 Lb. 15.20@15.30 15.20 17.30 
Mt lt kn de cede cke een keniiee ee eee Lb Yow .09 08% 
Leather, Union pega: 44 44 46 
Petrol, crude ,<oneseus eeu Bbl 3.65 3.65 3.7 
Pork, mess . eS =, 36.25 40.00 
_ ; 50 me § Spot t 09% 09% 11% 
Printcloths, 39-in., 68-72s. . Yd. { Late Contract 95 09 ; rr 
> . 221 i Spot t -US'* "4 
Printcloths, 3844-in., 64-60s. Yd. ) Late Contract { ‘08 08% 09s 
Rubber, Pl., ist Latex, spots oe Prem * .5T 53 39 
Rubber, rib-smoked sheets, spots 7 58 .52 40 
Silk, Canton King Seng. gr. 14-16 5.10@5.15 5.25 5.30 5.45@5.50 
Silk, Japan, best, No. 1.. ; ee 6.50@6.55 ee 82% 6.40 
Spruce, Adirondack, 2x4 1,000 Ft. 40.00 40.00 43.00 
Sugar, granulated » ine dice Saletan Lb 0515 05% 0610 
£6 OOP ELLY RTS <éigaikeen 63% 64 5AY, 
Tinplate : chac ...100 Lb. 5.50 5.50 5.50 
Steel, billets, Pitts sii tsi aicle Sas aed ....Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. ..Lb. 50 .52 65 
Wool, O., half-blood unwash. comb, Boston.Lb. -5O 52 64 
Yellow pine timbers, long leaf, rough, 6 ft. 
base ' ..20 ft. and under 58.00 58.00 55.00 
Zinc, East St. Louis delivery Pe F 7.45 7.70 7.47% 











why much of the recent selling has come 
from abroad, according to market gossip. 
With all that, there is nothing to 
suggest any sharp decline in fhe pur- 
chasing power of our large consuming 
population, while the European troubles 
seem but one ot the many episodes in 
the painful process of adjustment and 
recuperation. 
Range of Coffee Future Prices—Week 
Ended Saturday, March 6, 1926. 


High Low. Closing 
March 18.14 17.50 T17.64 
May 17.93 17.25 717.55 
July 17.45 16.70 716.86 
September 17.03 16.20 *16.36 
December 16.75 15.90 +16.10 
March, 1927 16.50 15.15 *15.56 

*Nominal. {Trading 


RUBBER 

HE volatile state in which the price 
T of rubber has remained for several 

weeks has resulted in scaring away 
from the market both speculators and 
manufacturers. The wide range of fluc- - 
tuations is merely an expression of the 
difficulty with which the trade is arriv- 
ing at estimates of true values, but it 
is of interest to note that there has all 
along been good support around 50 cents 
a pound. 

There is an interesting battle for su- 
premacy going on between London and 
New York as to which of the two centres 
is the “tone” maker. So far New York, 
which has been rather on the bearish 
side, has given a good account of itself, 
and there can be little doubt that the 
New York organized market is becoming 
a real factor in the world rubber trade. 

More recent reports from the Dutch 
East Indies tell of a tremendous move- 
ment for increasing the productive facil- 
ities of rubber in that territory; 1925 
native production is estimated at 80,000 
tons, and it is expected that by 1930 
production will be increased to 150,000 
tons. 

One of the leading domestic rubber com- 
panies in a report published a few days 
ago showed unexpectedly large earnings. 
But the increased value of inventories 
and the uncertainty as to the future has 
dictated a policy under which a special 
reserve to provide against a possible de- 
cline in the price of rubber contracted 
for was set up. 


SUGAR 


HE market has had a spell of weak- 
ness which is all too easy to under- 
stand. There is a struggle of opin- 
ion and action going on between the two 
factions in financial markets: the bears 
and bulls. The bears have everything 
in their favor from a statistical point 


of view: Cuban production and stocks, 
world stocks and apparently also world 
consumption. The disappearing hope 
that European producttion will be dras- 
tically reduced by a cut in acreage is 
also adding to the weight of the argu- 
ment of the bear side. 

On the other hand, the bulls, while 
they have little to offer in the way of 
immediate factors, reason that the com- 
modity is below the cost of production 
for a great number of producers, that 
the stocks of sugar are held by strong 
interests and that a situation like the 
present cannot long endure. 

There is correctness. in either of the 
two points of view. There can be little 
doubt that the present price level is not 
a permanent one, and that eventually 
something will take place to adjust pro- 
duction to supply. But this “something” 
may very well be a sharp decline in the 
price to a level perhaps below that of 
late last year, which will force consider- 
ably more energetic measures for cur- 
tailment of production than apparently 
can be expected under the present price 
level. The movement on:foot in Cuba 
which aims to bring about better prod- 
ucing and marketing policies is but one 
expression of a situation that is be- 
coming ever more intolerable. 

Range of Sugar Future Prices—Week 


Ended Saturday, March 6, 1926. 


Hig Low. Closing. 
March .38 2.30 *2 51 
April *2.38 
ay 2.50 2.43 *2.43 
July : ote ae 2.53 2.53 
August ... : *2.60 
September . 2.72 2.65 2.65 
December ..... 2.80 2.73 *2.74 
January, 1927 2.79 2.73 2.74 
March, 1927. 2.81 2.72 2.73 
*Nominal 
RUE to past tradition, this com- 


modity has closely followed the for- 
tunes of the stock market. Decem- 
ber has gone below 17 cents and has at- 
tracted mill and investment buying on 


the theory that, if even temporary, a 
rally in the commodity can reasonably be 
expected. Brokerage opinion which is 
fairly reliable when a definite trend is 
in operation is dangerously misleading 
toward the end or beginning of a trend. 
And brokerage opinion is chiefly bearish 
—a bullish point in the consideration of 
many shrewd traders. All this would 
seem to indicate a stronger technical 
position than would appear superficially. 

Fundamentally the situation remains 
highly confusing. The European diffi- 
culties are not a factor to add strength 
to the position of demand. Reports from 
the foreign cotton trade are far from 


being encouraging, though this, to a large 
extent, may be due to seasonal factors. 
The lull in our own trade is being re- 


lieved by better orders for the coming 
season. It is true that spinners takings 
have not made a good showing in recent 
weeks, while the disappointing state of 
our exports has been known for some 
time. In recent years Europe has all 
along preferred to buy here at advancing 
prices rather than when they have been 
declining. In this Europe has’ proved to 
be a speculator of mediocre ability. With 
all that, there is not any unusually bur- 
densome problem of stocks. Under aver- 
age weather conditions our output next 
year should be less than what the world 
is able to take, considering the low pres- 
ent price. 


Range of Cotton Future Prices—Week 


Ended Saturday, March 6, 1926. 
Net 

ry Low. Closing. Ch'ge 

March 19.46 18.83 19.24 01 
May . 18.83 18.27 18.66 04 
July 18.21 17.65 18.02 06 
October 17.50 17.15 17.33 17 
December 17.19 16.83 17.01 19 
January 17.20 16.85 17.03 15 
Same Week 1925 

High Low 

March 25.98 25.30 
May 26.25 25.65 
Oe 26.35 25.90 
October . 25.71 25.25 
December ; 25.72 25.22 


FINANCIAL NOTES 


Merrill, Lynch & Co., 120 Broadway, have 


ready for distribution a circular on Oppen- 
heim, Collins & Co 
McClure, Jones & Co., 115 Broadway, are 


distributing an analysis of the Hayes Wheel 
Company. 

_J. S. Bache & Co., 42 Broadway, have 
issued their 1925 insurance analysis, which 
tails in trading in futures on rubber, sugar 
coffee and cocoa. é 

J. K. Rice Jr. & Co., 120 Broadway, have 
issued their 1926 insurance analysis, which 
contains the latest figures on many fire 
insurance companies. : 

Edward B. Smith & Co., 5 Nassau Street, 
have prepared a bulletin on the market 
levels of railroad common stocks 

. P. wo & Co., 52 Broadway, 
have issued circulars on the Pere Mar- 
quette Railway Company and the Bethle- 
hem Steel Corporation. ~ 

L. D. Pierson & Co., 115 Broadway, are 
distributing a folder on March investment 
suggestions 

Richardson, Hill & Co 120 Broadway, 
have prepared a letter on Orpheum Circuit 
8 per cent. preferred, and a circular on the 
United Drug Company 

Fenner & Beane, 60 Beaver Street 
prepared. an analysis of the 
pany. 

Prince & Whitely, 25 Broad Street, are 
distributing an analysis of the American 
Brake Shoe and Foundry Company 

Eastman, Dillon & Co 120 Broadway, 
have prepared a circular on the Virginia 
Public Service Company 

Ripley, Loomis & Co 
issued their annual 
State bonds 


have 
Texas Com- 


74 Broadway, have 
pamphiet analyzing 


Amalgamated Leather Companies, inc. 

Net income of Amalgamated Lé ather 
Companies, Inc., and subsidiary companies 
after taxes for the year ended Dec 31 
1925, was $889,127. Te 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





YHE Commissioner of 
Internal Revenue has 
announced his acqui- 
escence in the follow- 
ing decisions of the 
U. S. Board of Tax 
Appeals: 

Docket No. 





\. cx 
hve 








RIF Co., he (Rayon Case) ... 3164 
= 2 2a ... 1899 
COUN, “WEE ci ccc cccacess .. 3381 
hy 5 3 a 
Goldstein, David S. ..... . 5161 
Gordon Furiture Company ....... 2470 
Greenwood Cemetery Association 3000 
ee rrr re 3393 
Held, Antoinette B., executrix 
estate of William D. Held ..... 1988 
Held, William D., estate of ....... 1988 
Jewelers Building Co. ............ 1533 
Kaufman Straus Co. ............ 2649 
Parish-Watson & Co., Inc 2833 
Polishroniades, Pau] ............. 1265 
Re ree 2389 
Po iivcdudweass nataeees 85 
Tucker, Genevieve ............... 3470 
ME 35k iiara inl’ eeceiwauas 2292 
I iors omavhe de wes 2004 


The Commissioner announces that he 
does not acquiesce in the following 
decisions of the United States Board 
of Tax Appeals: 


Heinrich, Rose B., executrix of es- 


tate of Samuel G. Heinrich ..... 2420 
Heinrich, Samuel G., estate of .. 2420 
Mary Hillenmeyer, executrix estate 

of H. F. Hillenmeyer, deceased .. 1862 


Margaret A. Mooyer, executrix es- 

tate of Christian Mooyer, deceased 3404 

In the Heinrich cases above a defi- 
ciency was asserted by the Commissioner. 
The board ruled the deficiency was ille- 
gal because it was based upon a waiver 
signed after the statutory period had 
elapsed. 

In the Hillenmeyer case the board 
ruled: “Upon all the evidence in this 
appeal, we are convinced that there was 
no transfer made or trust created in 
contemplation of death, and accordingly, 
the determination of the Commissioner 
must be disallowed.” 

In the Margaret A. Mooyer case 
above, certain transfers by decedent 
were held to be absolute gifts, the board 
stating: “The decedent had these proper- 


_ties transferred to Margaret A. Mooyer 


as absolute gifts, to take effect at the 
time of the transfers and not to take 
effect in possession or enjoyment at or 
after death.” 

Cases in which the Commissioner does 
not acquiesce will be taken to the courts. 
Net Income—Mexican Corporation 

Income Tax Unit Ruling 2261, just 
promulgated, outlines the procedure to 
be followed in the computation of net 
income and the tax resulting from a con- 
solidation of the accounts of a domestic 
corporation which operates mining prop- 
erty in Mexico and a Mexican corpora- 
tion which holds the title to the property 
pursuant to a requirement of the Mexi- 
can Constitution. 

Solicitor’s Memorandum 5038 holds 
that inventions or applications for let- 


ters patent thereon are not property 
which is subject to depreciation. 


Interest on Deficiency 

The deficiency in tax to which interest 
attaches, as defined in Section 250 (e) of 
the Revenue act of 1921, is the differ- 
ence between the amount “already paid” 
shown on the return and the amount 
that “should have been paid.” The clause 
“to the extent not covered by any credits 
due the taxpayer under Section 252” is 
applicable not to such deficiency or dif- 
ference, but only in determing how 
much is finally to be paid after interest 
has been added to a deficiency for a 
particular year. Solicitor’s Memoran- 
dum 3764A. 


Priority Federal Taxes—Supreme Court 
Decision 

In the case of an insolvent corporation, 
the Supreme Court of the United States 
overruled a lower court in holding that 
the United States is entitled to priority, 
whereas the lower court held the Gov- 
ernment was not entitled to priority. 
U. S. vs. Butterworth-Judson Corpora- 
tion. (Treasury Decision 3825.) 

A corporation organized under the 
laws of Pennsylvania may not legally 
receive promissory notes in payment for 
stock, and the amount of such notes 
should be excluded in the computation of 
its invested capital. S. R. 6750. 

The United States Board of Tax Ap- 
peals heard the case of the Wallis 
Tractor Company and J. I. Case Plow 
Works on March 30, 1925, and decided 
it on March 5, 1926. An additional tax 
of $691,906.29 was proposed by the Com- 
missioner for the years 1917 to 1920, 
inclusive. In ordering the recomputa- 
tion of the deficiency, in a _ lengthy 
opinion, the board ruled that the net 
incomes of the tractor company for 
1919, and of the plow works for the 
fiscal year ended June 30, 1920, were 
abnormal by reason of profits realized 
from the sale of capital assets, and that 
they should have any relief to which they 
may be entitled under Section 328 of the 
1918 act. 

The par value of shares of stock for 
purposes of invested capital and for pur- 
poses of loss or gain were determined. 

The actual cash value at the date of 
acquisition of drawings, blueprints, trac- 
ings, etc., destroyed, was. held an allow- 
able deduction from gross income. 

It was further held that in connection 
with refinancing of the two taxpayer 
corporations, that they realized a profit 
or loss in 1919 measured by the differ- 
ence between the depreciated cost of the 
assets transferred to the new corpora- 
tion and the fair market value of the 
shares of stock received in exchange. 

It was also held that each corporation 
realized a profit from the sale of a por- 
tion of its shares of stock for cash meas- 
ured by the difference between the fair 
market value of the shares at the date of 
receipt and the amount of cash received 
upon the sale. W. J. HoGan. 


SCARCITY OF RUBBER BY 1928 


Continued from Page 375 


We may take this acreage as roughly 
representing the producing area for the 
year 1931, and if we calculate on an all 
around output of 336 pounds per estate 
acre, and 280 pounds per native acre, 
we get a total yield in that year from 
these sources of about 590,000 tons. 

Dr. Rutgers, in his paper to which we 
have already referred, estimates that the 
Dutch East Indies native output will, by 
the year 1930, amount to 150,000 tons of 
dry rubber. He states that the rise in 
1926-27 will be slight, but the rise in 
1928-30 is likely to be heavy. This may, 
however, be altered if prices remain high, 
in which case over-tapping will cause a 
rapid increase in 1926-27, with a conse- 
quent slowing down in the rate of in- 
crease in 1928-30. We have taken Dr. 
Rutgers’s estimate for 1930 as approxi- 
mately applying to 1931, though planting 


1926 


in the meantime may make for increased 


output in 1931. 

We would therefore tabulate the prob- 
able supply in 1931 as follows: 
From estate plantings in the 

OO er errr 465,000 tons 
From native plantings in the 

DO Soc oa nendeknenensaes 125,000 tons 
From Dutch East Indies native 

sources 150,000 tons 

From Brazilian and wild rubber, 

Pr Weer reer 60,000 tons 





Total probable world’s output 
in 1931 800,000 tons 


Progressive annual additions of 5 per 
cent. on a figure of 626,000 for 1926 give 
a table as follows: 


rer 657 
BED 6004000% 690 
PREY 725 
ee 762 
arr 800 


Mr. Erie Miller’s calculation of a pr therefore to economy in the matt 
gressive average annual incr o! nsumption that we have to look t 
sumption of 13 per cent. was mentione alance matters in the years 1928-1931 
in our special report of Oct work out l 


1924 ! gures 


anything like 


As we show in our introduction this yea ct, the various American planting 
the actual increase of 1925 over 1924 wa cts in Liberia, the Philippines and 
just over 16 per cent. It is evident tha ewhere will all be justified, for it w 
even a 13 per cent. progressive increa e at least 1931 before these venturé 


» yield any appreciable 
e , ber. A period of scarcity seen 
We consider that our estimaté rmence in 1928, or 
duction is fully high. We d onsumption increases at the 
any large increase is possible f1 ore than 10 per cent. pe 
Brazil or in wild rubbers generally. I 


over the next six years will not be po 
sible. The rubber will not be there 


‘ 


to co! 


THE UNITED STATES TREASURY 


HE Treasury sg payable to living veterans in 





with an apparent i > Treasury will be able to market 
bad start at the be irit in sufficient quantity to meet 
ginning yf Marcel ation. Meanwhile, the total 
This month is tl yn as it stood when the adjusted 
largest revenue | npensation law became effec 
ducer of the year ave been cut almost in half | 
the Government e I payments made year by year 
cause the large t and their adjusted compen 
lection f the rance policies fall due. 

income tax instalments are r ed nner in which this policy has 

the 15th, when many taxpaye pay t »wed out is reflected in 

Federal taxes in full. ] books. Investments made 


account of the fun 


As of March 6, the lat 25, for the 
statement, Government finar l of 1 $100,000,000 face amount of ad- 
tions for the first week f the 1 I rvice eries obligations, of 
show an excess of expenditure r 1,600,000 were redeemed up to 
receipts of $53,000,000, as pare t 1925, to provide fund oe 
an excess of receipts of $8,000,000 payments to that date In 
the corresponding period last year i were made on Jan. 1, 1926 
the first week in March ordinary receipt March 5, 1926, in similar obli- 
aggregated $57,000,000, a mpared wit ich totaled $120,000,000, face 
$55,000,000 a year ago; and the tota from the sath gyre avail- 
expenditures chargeable gainst < hose dates, and $3,500,000 face 
nary receipts aggregated $11 00,001 from annual inte rest paymen 
against only $46,000,000 for the 1 tments. 
week in March last year in. 1, 1926, $88,200,000 face 

5 : ; 7 ' one-year Treasury certificate: 
Adjusted Service Fund Payments Heavy tedness held in the fund matured, 

Expenditures on account of redemption the proceeds of 
justed service certificate fund threw ou 1 were reinvested in like obl 
of line the Treasury’s financial | ituring Jan. 1, 1927. These tran- 
at the beginning of the montl Y ppear in the Treasury’s reports 
expenditure of $70,000,000 for the ic debt operations, which show a 
count of this fund on March 5 over the expenditures directly 
responsible for the Governn ») the adjusted service certifi- 
the month under the handicap of nd due to the working balance 
cated deficit. Income tax pts du for the use of the Veterans’ 


naking authorized payment 


the first week of the month a 
fund from time to time. 


only $6,000,000, as compared witl 
000,000 for the same period 

but this is accounted for by the fact t 
the change in the law which reduc 
Federal rates also slowed up cc 
because of the unfamiliarit 


ce Fund and Debt Retirement. 
public debt receipts on ac 
djusted service series obliga 
ch the Treasury issued to itself 
with the now act. to $100,000,000 in the fiscal 
v1 . 25, and $161,700,000 during the 
The adjusted service 1926 to date. Public debt 
which represents the fir ancing for t iditures on account of adjusted se1 
payment of the so-calle amounted to $700,000 
comes under the fiscal year 1925, and to $48, 
of the Government, al luring the fiscal year 1926 to date 


1 
; 


gations 


Oo Gina) expenclit Py 
r I g the 





~ ae sr Sayre ly rs a : - xpenditures charged to the ad 
gee ; or ce pu re en . ervice certificate fund as a part 
er wea Fe sana 3 ordinary disbursements of the 
actual cash disbursements on ep AE Reig a a 
the soldiers’ bonus fund have bee od | Pegrterias, sy pai Pos: 
small alth« is the taskesaiaw choca 0,000,000 during the fiscal year 1926 
a . thie it . ee compared with $99,746,000 for 
a 5 S ¢ unt to m . . 
+ aon liegt a : rresponding period of the fiscal 
$200,000,000. ar 1925 

Issuance of special certificate gh the public debt expenditures 


Treasury notes to the adjusted s¢ account of adjusted service obliga- 


certificate fund is in accordance with t! represent actual retirement of pub 
veterans’ compensation act, which pro lebt, the receipts charged against 
vides for an appropriation on Jan. 1 same securities do not bring any 
each year to that fund of an am nto the Treasury, but merely con- 
which, if kept invested at 4 per cen ite a future source of public debt 
compounded annually, will be sufficier Such of these securities as are 
to pay the face value of the adjusted s« 1 in the market some twenty years 
vice certificates upon their maturity ce will in reality produce funds which 


utilized for the redemption of 
ervice obligations. 
H. E. 


twenty years, or upon prior deaths of thé 
veterans. The Treasury is authorized t adjusted 
invest and reinvest the moneys the 

fund in interest bearing obligations of — 
the United States, and to sell 
gations for the purposes of the fund 


SARGENT 








Colombia’s Balance of Trade 


. P . . made public in connection with 

Financing the Bonus Fund. incing by the Department of Caldas 

1 . © no ‘x 1, eset -3 that the Republic of Colombia has 
Under the scheme ‘worked out b tlle Bag nan ca SH vier ag agg lone 


Treasury special certificates are issued ut of the past twenty year: rhe 
each year to the adjusted service fund, to exports over imports for the five 
riod from 1921 to 1925, inclusive, 


which the annual expenditures = V ized about $15,000,000 per anzum 
charged, but only SO Many are actuali From $23,900,000 in 1905 foreign trade 
retired as represent cash payments of 1creased to over $119,600,000 in 1924, 
insurance to the beneficiaries of veterans rease of 400 per cent. Approxi- 
entitled to the bonus. According to the 65 per cent. of the total trade of 


l hen th ijusted t mbia is carried on with the United 
plan, when the adjusted compensati States 





yn 
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Foreign Securities in American Markets 


HE Foreign Trade Ser- 
vice of the Vienna 
Chamber of Commerce 
cables as follows: ‘“The 
service of the interna- 
tional loan secured on 
the gross receipts of 
the tobacco monopoly 
and customs required 
only 21 per cent. of 
the revenue obtained 
from the above sources, 
the balance having 

been at the free disposal of the Treasury 
‘Austrian foreign trade balance for 1925 

is the best since 1920. Excess of imports 

ever visible exports in 1925 was only 60) 

per cent. of the foreign trade deficit in 

the year 1924. The result would have been 
even more favorable but for import re- 
strictions adopted by Poland in 1925 in 
view of the financial crisis there It is 
evident from comparison lists of exports 
in 1924 and 1925 that those kinds of goods 
whose chief outlet is Poland are repre 
sented with considerably smaller amounts 

in 1925. 

‘The number of unemployed dropped 

6,000 in the second half of February 
**Attendance of foreign buyers at the 

Spring Fair was very large, and important 

contracts have been made in some branches 

of industry 
“The Vienna Stock Exchange, after fur- 
ther declining, shows a firmer tone at 
present.’ 
A list of the leading stocks, with prices 
in kronen and dollars, follows: 
Kronen. Dollars 
Niederoesterreichishe KEscomt 





Ges... ‘ 274,000 3.83 
Boden Cred tanstalt 164,009 2.29 
Creditanstalt 117,000 1.63 
Mercurbank 79,000 1.10 
Unionbank 106,000 1.48 
Bankverein 103,000 1.44 
Alpine ; ; 255,000 3.57 
Krupp pedaces , 206,000 2.83 
A. E. G. Union , 63,000 88 
Leykam Josefsthal 135,000 1.89 
Staatsbahn 374,000 5.23 
Siemens 89,000 1.24 


Berlin Bank Gains 


The Berliner Handels-Gesellschaft, one 
of the largest banks in Germany, will re- 
port an increase of about 85,000,000 reichs- 
marks, or approximately $21,250,000, in 
total resources for the year ended Dec 
21, 1925. according to a cable message 
received by New York bankers last week 
The ba'ance-sheet is to be submitted to the 
stockholders for approval on March 23. 

Deposits increased over 80,000,000 reichs- 
marks in the year The institution is re- 
ported to remain in a h‘ghly liquid con- 
dition, with cash, balances with banks and 
bankers and bills of exchange together 
totaling 56 per cent. of the deposits 
The gross profit for the year amounted 
to 9.770.002 reichsmarks. The profits 
achieved in the syndicate and stock ex- 
change business are not included in this 
figure and are to be written off as a 
silent reserve. 

The total net profit for the year amount- 
ed to 2,862,401 The year’s dividend is 
10 per cent. 


England’s Foreign Trade 


The detailed return of Great Britain's 
foreign trade during 1925, as published 
by the British Board of Trade, shows 


changes in the direction of the movement 
as compared with the preceding year. To 
France, Great Britain's exports in 1925 
were smaller by £11,327,000, and to the 
United States they decreased £1,124,000 
To Germany, on the other hand, the year's 
exports increased £1,562,000. Exports to 
Japan were smaller than 1924 by £10,- 
475,000 

In regard to inward trade, while imports 
from France decreased £856,000 in 1925, 
imports from Germany increased £11,259,- 
OO and from the United States £5,404,000. 
The Board of Trade publishes a_ table 
showing the percentage of total exports 
which went to each of the different con- 
tinents, compared with the similar per- 
centages in 1913. In general, the ratio of 
distribution in 1925 is shown to have been 
surprisingly close to that of 1913. Exports 
from England to the rest of Europe made 
up 32 per cent. of the total exports of 
British products, as compared with 34.64 
in 1913; to Asia 22.83, as against 25.80; 
to North America 13.08, against 19.99; 
to South America 9.11, against 9.59; to 
Australia 11.43, against 8.71, and to Africa 
11.60, against 9.87. 

El Salvador Customs Receipts 

January and February customs collec- 
tions for the Republic of El Salvador to- 
taled $856,733, compared with $858,666 for 
the same two months of 1925 


Mexico 


The Mexican situation remains practi- 
cally unchanged. The agitation against 
Mexican expulsion of Catholic priests con- 
tinues unabated, and it is this attitude, no 
doubt, which encouraged the former Pres- 
ident and rebel, Mr. de la Huerta, to offer 
his services to lead another revolutionary 
movement in Mexico, provided that the 
United States Government was to withdraw 
its recognition of the present Mexican Gov- 
ernment. The only official enunciation 
coming from the United States was a let- 
ter from Secretary of State Kellogg in 





Last Week 
Previous Week 
1926 to date 
Same Week in 
1925 to date 


1925 


10 Foreign Bonds ; 


Last Week. 
British cons. 24%4s 55444 54% 
British Ss 101% 
British 4%s .... 95% 
French rentes (in 





LISTED FOREIGN BOND SALES 
Week Ended March 6, 1926. 


The par value of listed foreign bonds in the New York markets for the 
week ended March 6, 1926, and for the year 1926 to date, together with 
comparative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
554%@ 55% 56 
10114 101% 
9544@ 95% 


Paris) ....-. 49.71©47.10 49.45@48.85 51.05@45.50 48.00@47.85 
French W. L. (in 
Paris) 58.40% 55.00 56.65@ 55.25 58.907 55.00 57.10@ 56.85 


N. Y¥. Stock 

Exchange N. ¥. Curb 
. .$12,977,000 $2,786,000 
. 9,985,600 2,489,000 
116,929,350 23,373,530 
13,149,000 927,000 
125,608,200 7,438,000 

High Low 

103.72 103.45 


Year to Date. 
@ 54% 
10134@100% 
9514@ 943% 


Same Week 1925, 
57%4@ 56% 
10114@100% 
97%4@ 96% 








which he pointed out that the only cases 
which have come to his knowledge in re- 
gard to the expulsion of Catholic priests 
from Mexico were confined to three in 
number, all of which, the Secretary ex- 
plained, were undoubtedly in accordance 
with the provisions of the Mexican Con- 
stitution, and therefore a domestic affair 
in which the United States had no right 
or desire to interfere. 

The ‘ast note sent by the State Depart- 
ment to the Mexican Government has now 
been presented to President Calles, and, 
according to the Chairman of the Foreign 
Relations Committee, Mr. Borah, an early 
publication of the diplomatic correspon- 
dence of the last few weeks is expected. 

The market in Mexican securities is 
marking time, with prices well maintained 
but with no particular feature 


Germany 


The German situation was for two rea- 
sons considerably disturbed at the begin- 
ning of the week, first, on account of the 
French Government crises, and, secondly, 
because of differences at Geneva. For 
some time there was doubt as to the en- 
trance of Germany in the League, but it 
seems that the differences have been over- 
come and that the German idea will pre- 
vail. At this session Germany will be the 
only country admitted to the League, and 
any other admittances to the Council of 
the League will be postponed until Fall. 


The re-election of M. Briand as Premier 
of France had a very soothing effect, 
mainly for the reason that France, as a 
participant in the Locarno Pact, wishes 
its success. The feeling aroused in Lo- 
carno should inspire all participants and 
should be the guiding spirit in European 
politics. Briand is known as a very good 
diplomat, and in this capacity, together 
with his rather friendly feeling toward 
Germany, should bring about the desired 
result in Geneva. The entrance of Ger- 
many into the League will be the fore- 
runner of extended commercial treaties be- 
tween Germany and other countries. 

The labor situation in Germany is not 
all that could be desired, but the Govern- 
ment, as well as all the large cities, are 
taking steps to overcome this difficulty 
and are helping the unemployed by con- 
struction of highways, subways and other 
large projects. Some cities, especially the 
city of Berlin, have set aside quite a large 
amount of money for building of houses 
with the aim of relieving the housing con- 
gestion, which still exists. It may be 
hoped, therefore, that conditions in Cen- 
tral Europe will adjust themselves during 
the year, not only in respect to foreign 
politics but within the respective coun- 
tries, their trade and industries. 

The revaluation of German securities 
which is now in progress will probably be 
concluded by the end of this year, and 
therefore the last sad remembrance of the 
disturbing times of inflation and deflation 
periods will have been removed. 

The Stock Exchange at present is mark- 
ing time, but with a very strong under- 
tone. There are persistent rumors that 
the Alien Property Custodian question will 
come before Congress very shortly, and 
stocks of companies which are interested 
in this question are in very good demand 
et higher prices. 


Snia Viscosa Earnings 


The annual report of the Societa Nazio- 
nale Industria Applicazioni Viscosa, known 


as “Snia Viscosa,’" a block of whose 
shares were recently brought out in this 
market, has been made public. The com- 


pany. which is one of the world’s largest 
manufacturers of artificial silk and other 
similar products, showed in 1925 net prof- 
its of 148,482,776 lire, after making cus- 
tomary deductions for amortizations. Out 
of this total 20,000,000 lire was set up as 
special reserves. Out of the balance the 
management declared a dividend of 12% 
per cent., equal to twenty-five lire a share 


on the 3,000,000 shares. The dividend was 
payable March 2 

Signor Gualino, the President of the 
company, in his statement to the stock- 
holders, says ‘The profits are a record 
for any Italian company, and give us much 
satisfaction This favorable outcome is 
due not only to the skill of the managers 
in the successful creation and organiza- 
tion of the business but also to the effects 
of a strong political and social situation, 
due to the firmness of the Government. 

“Our four largest factories, with their 
three subsidiaries, occupy an area of more 
than 3,000,000 square meters, of which 
450,000 meters are covered by buildings. 
The directors anticipate being able to give 
work during the current year to no less 
than 25,000 persons in all, and the man- 
agement expects to consume 100,000,000 
kilowatts of electric power."’ 

The report shows that Snia Viscosa in 
1925 produced 70.30 per cent. of the 
Italian production, 16.60 per cent. of the 
European and 11.30 per cent. of the 
world’s production. The company plans 
to increase its production considerably dur- 
ing the current year 

General Motors in France 
information 


According to received by 


Moody's Foreign Department, the Gen- 
eral Motors Company has recently or- 
ganized a subsidiary under the French 


laws “‘to engage in all operations pertain- 
ing to the automobile industry.’’ The char- 
ter of the concern will expire in 2015. Its 
capitalization consists of 1,000 shares of 
1,000 francs par value, a total of 1,000,000 
frances, The directors of the new company, 
which is known as General Motors 
(France), include James Moony of New 
York; Homer Zimmermann of Copen- 
hagen; Paul Baergin and William Thomas 
Whalen of Antwerp, and Morris Kerr 
Clark of Paris. 


Anglo American Corp. of South Africa 


The Anglo American Corporation of 
South Africa, Ltd., has declared a dividend 
of 10 per cent. per “‘Sterling Share’’ pay- 
able March 25 to shareholders of record 
at the close of business March 11, 1926. 
Guaranty Trust Company of New York 
will disburse this dividend to the holders 
of ‘“‘American Shares"’ of record March 11, 
1926, as soon after March 25 as funds are 
available for that purpose, based upon the 
dividend payable on ‘‘Sterling Shares’’ at 
the exchange rate prevailing the day the 
funds are received. The transfer books 
for the ‘‘American Shares will not be 
closed in connection with this dividend. 


Karstadt Bonds Ready 


Dillon, Read & Co, announce that in- 
terim receipts for the issue of $3,000,000 
Rudolph Karstadt, Inc. (Rudolph Kar- 
stadt Aktiengesellschaft) first mortgage 
7 per cent. sinking fund gold bonds (and 
stock purchase warrants) are now ex- 
changeable for definitive bonds and stock 
purchase warrants at the office of the 
Central Union Trust Company of New 
York, 80 Broadway, New York City. 

Inasmuch as interest due and payable 
on and after April 1, 1926, will be paid 
only upon presentation of coupons at- 
tached to definitive bonds, the above ex- 
change must be effected before interest 
can be collected. 


Department of Caldas Loan 

Public offering of a $6,000,000 issue of 
bonds of the Department of Caldas, Co- 
lombia, was made last Friday by a syndi- 
cate headed by Blythe, Witter & Co. and 
Baker, Kellogg & Co., Inc. The bonds 
were priced at 95% and accrued interest 
to yield 7.95 per cent. They are 7% per 
cent. twenty-year external secured sink- 
ing fund gold bonds, due January, 1946. 

The proceeds of the issue will be used 
for extensions, additions and improvements 
to the Caldas Railway and the Quindio 
Railway, the construction of aerial cable- 
ways, for the retirement of indebtedness 
heretofore incurred for railway construc- 


tion and for other productive 
The department's use of the proceeds of 
this loan for transportation purposes 
should substantially increase its revenues 
therefrom. 

The bonds will constitute the sole funded 
debt of the départment; wil! be its direct 
general obligation and in addition will be 
specifically secured by (1) a first charge 
and lien on 93 per cent. of the revenues 
derived from the tohacco tax: (2) a first 
charge and lien on &> per cent. of the 
revenues derived from the liquor tax; (3) 
a first charge and lien on 50 per cent. of 
the revenues derived from the slaughter 
tax on cattle; (4) a first mortgage on the 
Caldas Railway; (5) a first charge and 


purposes 


lien on the gross revenue f the Caldas 
Railway. 
Receipts from revenues specifically 


pledged to the payment of-interest and 
sinking fund on these bonds have been as 
follows (fiscal years ended June 30): 


1921 .. . ma $1,075,530 
1922 1,438,484 
1923 . 1,657,098 
1924 . 2,124,367 
1925 2,653,372 


Receipts from revenues 
curity for these bonds fo! ie fiscal year 
ended June 30, 1925, were equivalent -to 
5.9 times the maximum interest charges 
and over 4.5 times the interest and sink- 
ing fund requirements on bonds of this 
issue to be presently outstanding. Receipts 
from pledged revenues for the five years, 
1921-1925, have averaged four times the 
maximum interest charges and over three 
times the interest and sinking fund re- 
quirements on the present issue 

The Department of Caldas 
the central part of Colombia, has an area 
of approximately 5,400 square miles and 
an estimated population of over 556,000. 
The department produce i variety of 
agricultural products, chief among which 
are coffee, wheat, corn, sugar, cotton and 
tobacco. The department produces ap- 
proximately one-quarter of the coffee 
grown in Colombia, whict ; the world's 
second largest coffee-producing country. 
There are approximately 54,000,000 cof- 
fee trees in the department, and produc- 
tion has increased over 100 per cent. since 
1915 

The department has direct rail connec- 
tion with the Pacific port of Buenaventura 
and rail-water transportation to the At- 
lantic ports of Barranquilla and Cartagena. 

The Republic of Colombia occupies an 
area of over 475,000 square miles (or more 
than all of the States of the Atlantic Sea- 
board from Maine to Florida), while in 
point of population it ranks third in South 
America. Colombia is the world’s largest 
producer of platinum and emeralds and 
second largest producer of coffee. The 
foreign trade of Colombia, of which about 
65 per cent. is with the United States, 
has increased 400 per cent during the past 
twenty years. The banking system is mod- 
eled after the United States Federal Re- 
serve System. The Colombian dollar has 
been one of the most table of South 
American currencies. The Panama Canal 
has been a great impetus to Colombia's 
recent development and should be increas- 
ingly important during the coming years. 


ledged as se- 


located in 


Bavarian Catholic Church Loan 


A syndicate headed by Howe, Snow & 
Bertles offered last Tuesday $5,000,000 
Roman Catholic Church in Bavaria 6% per 
cent. twenty-year sinking fund gold bonds. 
Offering price was 93% to yield 7.10 per 
cent. The purpose and security of the 
loan are summarized as follows 

There are in Bavaria two archbishop- 
rics, six bishoprics and over 5,000,000 
parishioners (approximately 70 per cent. of 
the population of Bavaria), constituting 
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the-mest important unit of the Roman Ca- 
tholic Church in Germany. About 36 per 
cent. of the population of Germany are of 
the Catholic faith. 

The two archbishoprics and the six bish- 
oprics are as follows: The Archdiocese of 
Munich-Freising, Bishopric of Augsburg, 
Bishopric of Passau, Bishopric of Regens- 
burg; the Archdiocese of Bamberg, Bish- 
opric of Speyer, Bishopric of Wuerzburg, 
Bishopric of Eichstaett. 

The “General Union of the Eight Ba- 
varian Dioceses’’ is an association of the 
above eight dioceses_in Bavaria, which 
comprise the entire Catholic Church in 
Bavaria, an integral part of the Roman 
Catholic Church. Each diocese is repre- 
sented thereon by its archbishop, bishop 
or his attorney and a lay member. This 
general union has corporate entity under 
the laws of the German Reich and the 
State of Bavaria and the taxing powers 
of the eight dioceses have beéii transferred 
to it. 

The bonds are the direct obligation of 
the “General Union of the Eight Bavarian 
Dioceses’’ (embracing all the Roman Ca- 
tholic dioceses in Bavaria) as provided by 
a resolution of the union on Feb. 8, 1926, 
approved by the Bishops’ Assembly and 
are issued under a trust indenture with 


Central Union Trust Company of New 
York, ag trustee. in 1924 and 1925 

The proceeds of these bonds are to be 6,000,000 and 7,000,000 gold m: 
reloaned to Catholic dioceses, institutions 


arks ( 


and organizations in Bavaria against first years. 
each case 2. The bonds will be specifically s« 


mortgages on property (in 


passed on and approved in writing by the by a first and paramount charge 
Bishop of tle diocese or the proper diocesan taxes collected for the ‘‘General Uni 
authority) of a tax value of at least four the Eight Bavarian Dioceses.’’ T! 
times the amount of the reloan or against taxes are now 4 per cent. of the am 
other security of an equal collateral value of Federal and State direct taxes 


satisfactory to the committee administer- each of the years 1924 and 


Catholic parish taxes so levied in Bavaria 
amounted to betv 
about iv i far 


$1,480,000 to $1,600,000) in each of tl 


1925 tort 


time rather than rebuilding 
over a period of years, will 
reaching effect in maintaining 
nproving the physical and moral wel 


this 
ncome 





I f the people of Bavaria. The loan 
red will, therefore, be of great assistance in 
ng the stability of the Bavarian 


n of St as one of the bulwarks of the Ger 
Reich in its struggle for economic 
ry and in increasing the productivity, 
German people. 


Canada May Participate in Belgian Loan 


aied 


ing the reloans. about 2,500,000 gold marks (about $600 

To pay the interest and sinking fund (00). The Church may, without State pe \ jing to an Associated Press di 
charges on this loan there are amongst mission, increase this percentage fr! from Brussels the Belgian Consul 
others two primary sources of revenue: per cent. to 10 per cent. in Quebec is now on a _ special 

1. The reloan of the proceeds of this The administration of the n ) Belgium. It is stated that he 
issue to Catholic dioceses, institutions and funds derived from this issue will ffers of Canadian participation 
organizations, as described above, will be the hands of a committee of five memt $150,000,000 loan. 
made with corresponding sinking funds but including a representative of the I 
at higher rates of interest than on this houses. The approval of this committe: Alpine Montan Shipments 
issue. upon each reloan must be unanimou nts of coal by the Alpine M« 

The revenues available for these reloans The purpose of the loan is to rehat rporation in February were 34. '800 
service charges will come partly from tax tate and provide much needed aking shipments for the first two 
receipts and partly from other income of an educational, social sery of the year 73,700 tons Pig iron 
from produetive properties (vineyards, for- ligious character under Catholic auspi in February were 6,300 tons 
ests, farmlands, rented buildings, &c.) practically no educational nstit i tal for two months 11,800. Rolled 
owned by the dioceses and parishes. The hospitals, orphanages, old people hom pments were 18,600 tons and the 
individual parishes have the right to levy churches, &c., having been built the year 35,600. Outgoing in- 


Bavaria for over eleven year 


on their parishioners up to 10 per cent. of 
The use of these funds for sucl 


local direct taxes assessed against them. 
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for February totaled $1,115,600, and 
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(c yas LEI er LEeps au result of large buy- 
re S| lL} ing orders for banking 


account the market 


ss ) [| took a quick upturn 
‘ eM last Thursday Gains 
i] 1 of from 1 to 24 points 

{ ri were recorded, while 
twenty-one issues 





closed with net ad 
vances over the pre- 
vious day’s close of 7 

—keH or more points. With 
bond banking support in evi- 
shorts hastened to cover It 
covering that was believed 
most to do with the rapid 
snap back However, many issues had 
dropped to very attractive levels, which 
brought large demand from a multitude of 
small investors who were attracted by the 
high yields. Railroad shares were the out- 
standing features of the rally, as it was 
realized that although the Nickel Plate 
merger had been barred, yet the grouping 
of the roads in the proposed merger had 
met with approval Among the important 
gains were General Electric 24, American 
Can 18, Woolworth 12%. duPont 10%, 
Foundation 10, Pullman 9, Commercial 
Solvents 9%, Kresge 8% and Sears, Roe 
buck S% 

FRIDAY—Banking support 
come to the aid of the market 
traditional secondary reaction set in. Spec- 
ulators who had bought stocks at bottom 
prices on Wednesday were glad to have an 
opportunity to take the profits which re 
sulted from Thursday's sharp advance 
Also those who had watched many of these 
stocks deciine from 10 to 20 points were 
willing to liquidate before another down 
swing wiped out their entire paper profits 
tail issues, especially those of investment 
character, held in market in check while 
the industrials were being subjected to 
further selling pressure. Nickel Pilate rails 
registered 


a 
-— ~~ 
dence the 


was this short 
to have had 





rain had to 
when the 


were most actively bought and 
gains as follows: Pére Marquette 6%, 
Chesapeake & Ohio 7%, Erie 2% and 


Outside of the rail group 
small, with the ex- 
which scored an 


Nickel Plate 20 
gains were relatively 
ception of National Tea, 
advance of 25% points 

SATURDA Y—Losses 
throughout the list as a 
fluctuations were confined within a fairly 
narrow range. A tendency to take profits 
on belief that prices would be lower with 


outnumbered gains 
whole, although 


the opening of the new week, as a result 
of higher money rates, created a heavy 
tone However, when it became apparent 
that no significant decline could be ef- 
fected, professional shorts covered their 
commitments, which resulted in better 


closing prices for several of the more out- 
standing securities 

MONDAY—Selling in the more volatile 
industrial issues became quite general dur- 





ing the first two hours of trading and 
issues were carried down from 1 to 10 
points The decline was again termed 
in the financial district a secondary 
reaction and the belief was general 
that the downward movement would not 
be very far-reaching Oil issues turned 


weak on the news of cuts in Pennsylvania 
crude ranging from 25 to 35 cents a bar- 
rel. In the final hour the market, under 
the influence of easier cail money, re- 
gained some of the earlier losses and 
closed with a steady tone However, at 


the close some half-dozen issues showed 


losses ranging from 3 to 8 points 
TUESDAY—A drop in call-money rates 
to 4 per cent. brought with it a strong 


upward turn in prices. This was especially 


true of the rails, equipments and indus 
trial specialties. Favorable dividend news 
with respect to an increase in the United 


Drug rate to $8 caused the issue to jump 
5 points. On the other hand, the an- 
nouncement of a $3 rate on Chrysler 


brought selling and a consequent ease in 
price. The company earned $5.81 in 1925, 
and prospects for this year continue fa- 


vorable. U. 8S. Rubber moved forward on 
publication of earnings of $14.91 a share 
Some months ago it was prophesied that 
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News of Domestic Securities 


the company would earn at least $20 a 
share The earnings report more than 
bears out the prediction, since $14.91 does 
not include plantation earnings. These 
are variously estimated at around $10 a 
share, which would bring the total up to 
around $25. The company states that it 
set aside $3,000,000 as a reserve fund. In- 


cluding this deduction, which amounts to 
$3.70 a share, earnings still approximate 
$20 a share Case Threshing was well 
supported and reached 81% It is still 9 
points below its high for the year and 20 
points below the mark which those in 
close touch with the company have set 
for it Among the important gains for 


the day were Commercial Solvents A 12%, 
Delaware & Hudson 8%, Stewart-Warner 
5% and American Can 4%. 


WEDNESDAY—The market continued 
its advance into high territory, with the 


rail issues occupying much attention. The 
renewal of call money at 4 per cent. was 
a helpful factor and was used with much 
success in driving shorts to cover. A re- 
port was circulated in the financial dis- 
trict during the morning that Pére Mar- 
quette would not increase its rate. This 


had a depressing effect on the stock, whcih 
was pushed down to around SO. However, 
when a regular $6 rate, together with a $2 
rebounded 


*xtra, was declared the price 
und closed at 87%. The increase in the 
Pére Marquette rate despite opposition 


from the Van Sweringen group is expected 
to help in bringing about an increase in 
the Chesapeake & Ohio rate. Chesapeake 
earned over $21 a share in 1925, which 
gives rise to the belief that the dividend 
might be increased to $7 or $8. The issue’s 


strong pool support suggests higher price 
levels as well as a higher dividend rate 
Allied Chemical was a feature of the day 


in its advance of 8 points. Its supporters 
will probably be able to carry it above its 


previous high mark during the next few 
weeks The annual meeting takes place 


the end of this month, but no change in 
the dividend rate is expected by those in 
close touch with the company, despite re- 


ports to the contrary which have been 
emanating from several quarters. A de- 
crease in‘the unfilled tonnage statement 
of the United States Steel Corporation 
was expected but the extent of the de- 
crease occasioned some surprise 

While net earnings of American Woolen 


share earned on the 
least a gain over 1924 
loss of $6,944,420 was 


showed only $1 nm) a 
preferred, it was at 
results when a net 


reported The President's statement re- 
garding business for 1926 leads to the be- 
lief that this year will prove more profit- 


able for the company Earnings of $3.39 
per share common for 1925, shown by the 
American Sugar Refining Company, com- 
pare with $15.93 earned in 1924 Pres- 
ent conditions in the sugar industry do not 
give hope for much improvement in Amer- 
ican Sugar’s earnings this year 


American Tel. and Tel. Income 


income of the American Tele- 
phone and Telegraph Company in 1925 for 
the first time in the history of the com- 
pany exceeded $100,000,000, according to 
the auditors’ report prepared by Messrs. 
Lybrand, Ross Brothers & Montgomery 
The increase in net income achieved in 
1925 approached in amount the record in- 
crease in 1922 The net of $107,405,046 
in 1925 was an increase of $16,000,000 
over net of the previous year In 1922 
net income increased $22,000,000 over 1921 
to $66,170,428 

The net income of 192 which is given 
after provision for interest, depreciation, 
taxes, &c., is equal to $11.79 earned on 
the $911,181,400 average amount of stock 


The net 





outstanding in the year This compares 
with $11.31 a share on the $805,145,900 
iverage amount of stock outstanding in 
1924 

Total income, including dividends on 
stock owned, interest on notes and bonds 


and other investments, operating revenues 
and miscellaneous income, was $180,458,- 
912, against $154,082,836 in 1924. Dividend 
payments were $81,044,426, against $70, - 
918,227, and appropriations for contin- 
gencies were $6,000,000, against $3,000,000, 
icaving surplus of $20,360,620, against 
$17,128,C94 

The balance sheet shows that total assets 
increased from $1,478,147,221 to $1,645.- 
565,373. Stock of associated and other 
companies increased from $991,834,108 to 
$1,€27,448,629. Holding of bonds and notes 
of associated companies increased from 
$211,837,871 to $234,460,329. Long line 
plant value increased from $140,557,942 to 
$154,431,111 and cash from $23,531,892 to 
$26,866,043 

The list of liabilities showed that capital 
stock outstanding increased from $S8838,- 
478,100 to $921,597,500, while capital stock 
instalments paid for under an employes’ 


stock plan decreased from $28,866,272 to 
$27,572,850. Surplus increased from $127,- 
oxo 


253.578 to $159,149,564 


Associated Gas Sales Rise 


Reporting for the four weeks ended Feb. 
26, the Associated Gas and Electric Com- 
pany shows an increase in its kilowatt- 
hour distribution of 22.6 per cent. over the 
same period of 1925 and an increase of 
10.1 per cent. in output of gas for the 
same period. The Staten Island property 


remarkable gain, amounting 
due in part to supplying 
of Public Service Electric and Com- 
pany of New Jersey with electric power. 
Other properties which made unusual 
zains include the Champlain group, which 
reports an increase of 41.1 per cent. in 
kilowatt-hour output; the Erie property, 
with a gain of 38.7 per cent., and the 
Pennsylvania properties, a gain of 18.5 


shows a most 
to 75.4 per cent., 
Gas 





per cent. New York State properties re- 
ported an increase of 19.1 per cent. in 
power output, thus maintaining the rate 
of increased output reported for previous 
months. 

Gas output of New York State proper- 
ties increased 16.6 per cent., that of the 


per cent., 
property 


Pennsylvania properties 10.8 
while that of the Plattsbureg 
rose 38.1 per cent. 


Bethlehem Steel Preferred 
E. G. Grace, President of the Bethlehem 
Steel Corporation, announces that, prior 
to the closing of the stock transfer books 


March 6, approx 
value, of the 8S 


of the corporation on 
imately $25,000,000, par 


per cent. preferred stock of the corpora- 
tion out of $30,000,000, par value, orig- 
inally issued, had been exchanged for 7 
per cent. cumulative preferred stock, thus 
reducing the outstanding 8 per cent. pre- 


ferred stock to approximately $5,000,000, 
par value. 

The holders of the 8 per cent. preferred 
stock who exercised the right of exchange 
prior to March 4, 1926, received $115, par 


value, of the 7 per cent. preferred stock 
for each share of the & per cent. pre- 
ferred stock surrendered This basis was 


1926, to $110, 
preferred 
cent 


changed, effective March 4, 
par value, of the 7 per cent. 
stock for each share of the 8 per 
preferred stock. 

In connection with the recent sale of an 
additional $35,000,000, par value, of the 7 
per cent. cumulative preferred stock of the 
corporation it agreed to retire on or before 
April 1, 1928, the small balance of the 
S per cent. preferred stock not theretofore 
exchanged. The preferred stock is fol- 
lowed by approximately $180,000,000. par 
value, of common stock 


Crude Oil Production 


Institute es- 
gross crude 


The American Petroleum 
timates that the daily average 
oi] production in the United States for 
the week ended March 6 was 1,920,300 
barrels, as compared with 1,927,050 bar- 
rels for the preceding week, a decrease 
of 6,750 barrels. The daily average pro- 
duction east of California, was 1,321,300 
barrels, as compared with 1,324,050 bar- 
rels, a decrease of 2,750 barrels 

Electric Auto-Lite Earnings 

For the year ended Dec. 31, 1925, the 
Electric Auto-Lite Company con- 
solidated net earnings of $2,204,434.03, 
after depreciation and provision for 


reports 








eral income tax, equivalent to $8.81 a 
share on the 250,000 shares of common 
stock. This compares with $1,040,865.50 


or $4.16 a share, in 1924 
Comparative consolidated 
ments follow: 


income state 
1924. 
$6,994,898.73 
2,146,533.92 
972,886.09 
1,173,647.83 


132,782.33 
1,040,865.50 


,653, 107.33 
3,313, 738.63 

786,836.30 
2,526,902.33 





Net sales 

Gross income 
Expenses 

Net income 
Provision for Fed- 
eral income tax 
Balance 


Grand February Sales Up 33% Per Cent. 


A continuation of record-breaking busi- 
ness running into the new year was indi- 
cated in the publication of February sa'es 
of the F. & W. Grand 5-10-25 Cent Stores, 
Inc. February sales of the company totaled 
$628,623, a new record for that month, 
and compared with $470,677 in February, 
1925, a gain of 33.5 per cent. For the first 
two months of the year F. & W. Grand 
sales totaled $1,270,105, against $885,213 
for the corresponding period last vear, a 
gain of 43.4 per cent 


322,468.30 
2,204,434.03 


Hocking Valley Protective Committee 
Statement 
Committee 


The Stockholders’ Protective 


of the Hocking Valley Railway Company 
has sent a statement to that company’s 
minority stockholders, who, in the pro- 


ceedings before the Interstate Commerce 
Commission, successfully opposed the 
Nickel Plate unification plan on the ground 
that its terms were unfair to Hocking 
Valley minority stockholders. The state- 
ment warns minority shareholders against 
is assumed, will be 


new proxies which, it 
sent out by the company in connection 
with the next annual shareholders’ meet- 


ing, on April 6 next 

‘‘The committee wishes to emphasize 
strongly the importance of not executing 
or the 


any proxy sent by the company 

Van Sweringen interests with the formal 
notice of the annual meeting,’’ says the 
statement. “If any such proxy to the 


company’s nominees is executed and filed 
it may operate to revoke the proxy already 
given and may also result in the voting of 
the stock of such minority stockholder in 
favor of the approval of the unification 


prejudicial 
stock- 


plan or in some other m 


to the interests of such minority 
holder.”’ 

The statement, which the first to be 
made by the Hocking Valley Protective 
Committee since its formation last year, 


is signed by Willis D. W 1 as Chairman 


of the committee, Dunk Milbank and 
John S. Stanton, who represented in 
the proceedings by Hornblower, Miller & 
Garrison, attorneys, of York Their 
report reviews briefly terstate Com 
merce Commission dec vhich is hailed 
as a ‘‘complete victory f the minority 
stockholders of the Ho Valley Rail 
way Company’’; denie ngly that this 
decision is a deterrent iture railroad 
consolidation, and add: annot fairly 


enab’es so 
to block con 


be contended that the 
called ‘professional minor 


structive and desirable ra ad consolida 
tions, for the objection erposed by the 
commission are applical y where, as 
here, the controlling interests in the cor- 
poration completely d ird the bona 
fide claims of a representa minority.’’ 
As to the future, the « nittee is hope- 
ful that an amended piu! wil be drawn 
up which will be more and fair, as 
demanded in the comni injunction, 


and that the applicant Van Swerin 
gens) will ‘‘arrive ata tory 
ment as to terms with t Hocking Valley 
minority stockholders ented by in- 
dependent negotiators stated in the 
opinion.’ 


agree- 


Kress February Sales 
; iles for Feb- 
ase of $429, - 


Same pe- 


S. H. Kress & ( 
ruary of $3,280,171, 
746, or 151-10 per 








riod last year. Sale f t two months 
ended Feb. 28 amounte $6,326,196, an 
increase of $679,641, or er cent., over 


the corresponding period of 1925 


Lago Oil and Transport 


subsidiary 
Corporation, 


Petroleum Co 
» Oil‘and Tr 


Lago 
of I 






has completed Well G A rose, flowing 
2,000 barrels initial one-half-inch 
choker 
Lehn & Fink Report 

The annual report of hn & Fink Prod 
ucts Company, which is ‘*Pebeco,’’ 
**Lysol’’ and ‘‘Hinds H and Almond 
Cream,"’ was made put week. The 
present company was <¢ nized last Au- 
gust so that earnin forth in the 
report, are based on o} tions from Aug 
20 to Dee. 31, I this period of 
four months ar the profits 





amounted to * 

Edward Plaut, 
pany, in his remar} 
emphasizes the fact he net 


of the com- 
stockholders 
profits 
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of the combined businesses for the year 
1925, after eliminating the results of op- 
erations now discontinued and the usual 
and non-recurrent expenses incident to the 
reorganization of the business, were larger 
than the profits reported in 1924, when the 
company showed profits equal to $5.53 
a share on its common stock. According 
to President Plaut, sales for 1925 were in 


excess of those for 1924. The company’s 
ratio of current assets: to current liabili- 
ties is more than 9 to 1. 

The consolidated balance sheet as of 
Dec. 31, 1925, reveals total assets of 
$9,250,753. Current assets at that date 
stood at $1.594,192, of which $512,126 
was cash. 


Metropolitan Chain Stores Sales 


Metropolitan Chain Stores, Inc., reports 
sales for February, 1926, of $583,308, as 


compared with $462,168 reported for the 
corresponding month of 1925, or an in- 
crease of 26.2 per cent. January and 
February sales aggregated $1,150,724, an 
increase of $232,189, or more than 25.2 


per cent. over the first two months of 1925 


Midland Utilities Support 


The annual report of the Midland Utilities 
Company shows that the total income of 
the company in 1925 was §$2,985,781.60, 
compared with $2,118,716.70 in 1924. Net 
income for the last year was $2,287,912.38, 
compared with $1,517,104.65 in 1924. After 
the payment of dividends on the prior lien 
and preferred stocks and $2 219, O48 paid on 
the common stock, $539,914.55 was carried 
to the surplus account, which on Dec. 31, 
aggregated $1,115,607.21. Gross earnings 
of thé operating subsidiaries in the’ Midland 


group in 1925 were $18,188,498.51, com- 
pared with $12,172.58S.75 in 1924. The 
combined surplus earnings of the Midland 


Utilities Company and subsidiaries in 1925 
were $1,135,840.18, compared with §$S889,- 
734.84 in 1924. 


North American Construction Program 


The 1926 construction budget of the 
North American Company for its subsid- 
iary companies amounts to $62,472,593. 
This sum, which is by far the largest 
amount for construction ever expended in 
one year by the company, is required by 
current demands from new business for 
additional capacity. More than one-half of 


this amount has already been financed by four stores in New York City which w 
the sale of bonds, customer ownership of finished during the Spring and Summer 
subsidiary preferred stocks and reinvest- 


ment of current earnings through the com- Standard of Indiana Profits 


pany’s stock dividend policy. in , , : 
Included in the constraction are new _The annual report of the Standa 
power houses, new substations, extensive Company of Indiana, the third 
additions to transmission and distribution Standard Oil unit in the antr: 
lines, enlargement of water reservoirs for 'ecord-breaking earnings for 1925 
hydroelectric plants, new hydro stations, i98 to the statement submitted to 
and many other items that will result in elders. Net earnings, after all ex 
~ and reserves for depreciatior i F 


efficient and cheap operation, and produce 





taxes, amounted to $52 


further substantial economies in the pro- ni on 
duction of power $40,788,869 in 1924, and 
ord of $49,381,104 in 1922 

? “he ot fi last vé WAS ¢ 
F. G. Shattuck Reports Net Income we Oe Pee et | ye A) 7 

f 4 a share earned on the $226,5 

of $1,210,114 stock of $25 a share par Le 
The Frank G. Shattuck Company, which ing at the close of 125, agair 
operates a chain of restaurants and candy ‘Share earned on the capit 
stores under the name of ‘‘Schrafft’s,"’ ‘Standing at the close of 1924 
shews in its first published statement that . > 
the business, which was started on an Tobacco Products Earns $8.10 
original investment of less than $1,000, The Tohacco Product Cort 
— the oo sal last aoe after = which owns approximately 0 
charges, including depreciation, a ne of the capital stock of the United 
profit of $1,210,114, which compared with — gtores Company, in its tal rey 


profit - = 


a net profit of $1,059,907 in 1924. This 4995 showed net 7,585.6 
was equivalent in 1925 to $4.03 per share phis was equivalent, after Federa 
earned on 300,000 shares of common stock come tax and dividends of $3,136,198 
outstanding, or twice dividend fequire- the 448.092% shares of Cla 4 stock 
ments, and compared with $3.53 per share standing to $X 10 a share earned « 
earned the year before. Maintaining the company’s 154.896% shares of t 
company’s record which has each year ing common stock. These figures 
shown a gain in business volume over the -actically the same as for the y , 
year before, the statement for 1925 estab- enamine 4 Bey e ver e7 766 
"Plate , ap rious, when net profits were 3/4, (06 
lished new records both in gross and net - d after tax and Class A dividends t 
earnings. According to Frank G. Shattuck, i — equivalent of $8.70 a 
President, January sales, this year, showed sees dd o the commot } 

also a gain. Net for the month, he said, pre ’ “ 

was SO per cent. of the amount needed to standing 

take care of full dividend requirements for U. S. Rubber Earns $14.91 


the full first quarter. 


The report of the company showed total’ The annual report of the 
sales of $11,493,401 in 1925 against $10,- Rubber Company for 1925 
669,128 in 1924, and nearly double gross stantial increase in sales and net 
sales of $5,987,175 in 1920. During the compared with 1924. Sak ist 
year, the company began construction of a taled $206,473,737, the largest since 
large new factory, total cost approximately and compared with $1 te 219 353 
$1,C00,000, on West Twenty-second Street, After allowing for all ope: ng expe! 
New York, and spent much additional including reserves for depreciatior 
money out of earnings on other new prop- taxes, net income was $17,309,870 
erties. On this point, Mr. Shatt tuck in his ble for dividends, against S&8.368,( 
statement to stockholders, says: ‘‘During 1924 
the year 1925 the company continued its The net income for 1925 I 
program of conservative expansion. It ex- dividend requirements, was ual t 
pended on new properties and equipment a share earned on the $81 000,000 ce 


stock outstanding 


capital 
1924 The direct 


$1,686,003 and for the purchase of lease- 
share in 


holds $502,500. It has under construction 
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i special reserve of $3,000,000 

1925 profits, to be applied against 
of crude rubber to be received 

t year After such ap 


the current 
t there was a surplus of $9,082, 
would be. equal to $11.21 
common stock 
company 
said: 


“e which 

irned on the 
Chairman of the 
stockholders 


Segzei 


statement to 


net income for 1925 does not in 
income from rubber plantations 
the company. Inventories of 


valued at cost of pro 
all cases was substan 


he oods were 
which in 


below the cost of replacement at the 
prices for raw materials. As stat 
revious reports, there was soms 

iinty as to the value of inventories’ 


being in 
been 
deter- 
of 


gn branches, which were 
This investigation has 
completed and sound values 
nd the resulting Joss in value 
amounting to $2,007,242 
charged against corporate sur 
s being definitely allocated to prior 
Inventories of raw materials and 
were valued at cost prices, which 
terially below market prices 
ctual liabilities, representing for 
ynmitments for raw materials 
including crude rubber, were at 
ibstantially below market, and as 
tities covered future requirements 


ted 


entories, 





iservative periods. The operations 
ber plantations owned by the com 
oduced substantial profits for the 

providing adequate reserves fo! 





tion of plant and 

tion of the cost of 

foreign income taxes. 
received from the plantati 

to account by the company a 

market prices, and the plantation 
are credited in open accor 


equipment ) 
development 





itions companies draw agains 
en account for current cast 
its, and the balance not required 


iting and development purpose 
the United States Rubber Com- 
is comprised in its general a 


Van Raalte Income 


nual report of the Van Raalts 

Inc for the year ended Dex 

1925 shows a net profit for the year 
$278,279, which Tyr with a net 


1924 of $467,855 


tne year 
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U- S. TERRITORIES RAILROAD—BONDS 
PANAMA: sey. . Bid, Offe Ke} id Offered 
Key. Bid. Offered. | 4 Atlantic & Danville Ry. Ist 4s, 1948 77% 78 i Motors Corp. 6%s, 1939.... 100 100% 
° Pumemen Ge, 2008 on GT Atlantic & Danville Ry. 2d 4s, 1948... 67% 68% | ! Co. Ist s. f. 68, 1931 99% 100% 
1 Central Arkansas & E. R. R. Ist 5s,'40 92 93 s Co. notes, 1928.......... 96 98 
K roaee UTE ITT—SaMne Bid, Offered 1 Central Pac. Ry. European 4s, 1946 73% 74! g 70. 74s, 1939.. Gasincs Se 97 
ey. > ered. ‘ . rae 1 irn Corp. Ist 6s, 1939...... 92 94 
4 Altoona & Logan Valley Elec. 4%s, '33 83 85 ' en be press oa Pe See See a3 1 Bldg. ist s. f. 6s, 1958. 97 99 
8s 8s eee ese 
i Am. Gas & Elec. Co. coll. Treas. 5s, ’ i Steel Co. 8s s tis 3F 38F 
,  paatne se 24 x6 92 94 1 Ches. & Ohio, Craig Valley Branch, : a 4 sera 4 gm a hg 
& ° st s. f. 8s, 
1 Arkansas Light & P. Co. Ist 6s, 1945.. 104 105 Ist 5s, 1940. 98, Steen Miia. San - - 
1 Arkansas Li. & Pow. Ist lien & ref. 1 Cleve., Lorain & W Ry. gen. 5s, 1936. 100% ' YF rele Co. aad Se 1944 99\ 100% 
os. f. Ge. See6..... ' 100% 101%} 1 Cleve., Lorain & Wheel. Ry. Ist 5s,'33 102 i ia nae > : a are cate on 2 
1 oe Lt., Heat & P. Co. ist 1 Grand Trunk Pac. (gtd. Dom of Can.) ‘ erg ~ se a i pe 
1946 99 99% lst 3s, 1962... 68% 69% Aegan ete — gy “ig oe : -* cd 
1 Birmingham Elec. ist & ref. 6s, 1954. 101 102 1 Great Northern Ry. of jam. ist 4s, 34 88% 89% Wha ton § st s. f. 6s,'4 90 93 
1 Carolina Power & Lt. Co. ist 5s, 1938. 101 102 ; i W i Iron Ist cons. s.f. 5s, 1952 87% 8914 
1 Carolina Pow. & Lt. Co., Ist & ref. : ee a a i. §6O Rudolph) Co. deb. 68, 1938 983 991 
6s, 1953 103-105 1 Ken. & Ind. T. R. R. (unstpd.) 4%s,'61 80 R3 it 70. CED. WS, 5 4 99% 
1 Central Pow. & Lt. ist & ref. és, 1946. 104% 105% 1 Macon, Dublin & S. R. R. Ist 5s, 1935. 84% 85% 
1 Central Power & Lt. ist lien & ref. 1 New Orleans Gt. Nor. R. R. ist 58,55 65% 66% REAL ESTATE—BONDS 
aan 1962 a oe a ‘ B SEA RE HORS aa 106 1 New York Central eq. 5s, 1931-38 4.85 4.7( Key . Poe Bid. Offered 
6 ties Service Co. deb. B... : ar lahcties 9 
. . a2 ‘ 1 Pere Marquette R. R. Lake Erie & 25 i & Mortgage Co. issues. Interested 
6 Cities Service Co. deb. C... 129 : v a7 P 
~ : Det. River col. 4%s, 1932.... 97 9S >s $ 3ond C : : PES 
6 Cities Service Co. deb. D 109 7 E oe 25 ealth Bond Co. (all issues). Interested 
: “3 : 1 Spokane Internat’l Ry. Co. Ist 5s, 1955 82 83 5 M - Co. (all > srest 
6 Cities Service Co. deb. E 109% . “ : : 5 3 Miller & Co. (all issues)..... Interested 
1 Suffolk & Carolina Ry. ist cons. 5s,’52 89 > Pp (all aie 
1 Consolidated Cities Lt., P. & Trac. Co. “3 ; (all issues)......... Interested 
Ist 5s, 1962. 80% 81 1 TampaNorthern R. R. Ist 5s, 1936 91 13-25 aus & Co. (all issues) Interested 
1 Consolidated Elec Co. gen Se, 1955. 9844 100 i Tampa Northern R. R. Ist 5s, 1936 91 
1 Continental Gas & El. Co. col. 7s, 1954. 107 108 1 W. Va. & Pitts. R. R. Ist 4s, 1990.. 83 8444 oe ee 
1 Cumberland County Pow. . Lt. Co. 1 Wisconsin Central Ry. Co. ref. 4s, '59 74 75 rEXTILES—BONDS 
Ist & ref. Ss, 1942..............-.--. 6 1 Wisconsin Central Ry. sec. notes, 5%s Key Bid. Offered. 
' North Caroling, Public Service Co. Ist 4.4, — a. ee ES > H. & C.K.) Os, 1998...... 105 105% 
i North Carolina Public Service Co. “1st I Yosemite Valley R. R. Ist 8. f. 5s, '36 69 7 ' Se oe spay nad = 
& ref. 64s, 1944. 100 102 1 idard Textile Prod. ist s. f. 64s,'42 94% 95% 
1 Parr Shoals Power ist 5s, “1952. i 100 ] me 
h 4 sAl S— NDS 
1 Penn.-Central Lt. & P. ist & ref. 65,53 104 105 — AND MISCELLANEOU eo oe WATS SON & WHITE 
: z ¥ A erec } f Neu or. Stoc xchange 
. United Lt. & Rys. Co. lst & ref. 58,32 97 98 | , Abitibi P. & P. Co., Ltd., gen 6,40 100% W.O 149 B’way Hanover 0880. 
1 United Light & Railways cons. 6s, "52 100% 101 1 Ad E c ll. 4 - “ Abendroth Bros. 86, 1035................eee00. 101 w.o 
i Western Power Corp. s. f. deb. Ser. A ams xpress Co. coll. 4s, 1947... 77 18 Louisiina & Northwest R. KR. 5a, 1935. . 55 - 60 
6igs, 1954 100 101 1 Biltmore-Cornmodore Hotels (N. Y.) industrial Bibec 8s, 1933 areata aii 83 28 
OE elle eins Salta ac Shahid data anila is, 1937 . PRE Ae 0 
i West. Pub. Serv. Co. ist poets A 6s,,50 98% 99% 1st leasehold s. f. 7s, 1934. ... 99 101 New Orleans, Great Northern BR. R. 5s, 1955.... 65 - 67 
1 Western States G. & Elec. Co. of Cal. 1 Charcoal Iron Co. of Am. oe 1931. 45F 50F Rutland, Toluca & Northern KR. R. 5s, 1955...... . 65 - 67 
Ist & ref. 5s, 1941............... 99 100 | 1 City Service Refining Co. 1st 7s, 1933.. 105 107 lntwentions! iver Common..." 97 “101 
i West Va. Lt., Heat & P. Co. ist 6s, 29 102% 104 1 Clyde S. S. Co. Ist 8s, 1931.. a 99% 100 Servel Class “B ingens cate: Ga ote 
i Wis. Elec. Pr. Co. ist Ser. A 5s, 1954. 99 100 1 Clyde Steamship Term. ist gtd. 5s, "34 91 94 Utah Southern Oil ..........-++-+eeereeeeereces 10%- 11% 
j—Farr_ & Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. ¥ 24—MecConn & -, 530 Broad St., N. Y¥. 
Key and Index to Open Phone John 6428. reek thse eae dae tye pong aged Phone Hanover GOrh Soe Pape i80 


Security Market 


i—Pynchon & Co., ill pasoer. & 
Phone Rector 0970. See age "380. 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Cv., 29 Broadway, N. Y. 
Phone Whitehall’ 0500. See Page 378. 


4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 378. 


oon L. Doherty & Co., 60 Wall St., N.Y. 
one Hanover 1600. See Page 380 





8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 


9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 


16—American Founders Trust, 
N. ¥. Phone John 0606 


17—J. S. Bache & Co., 42 Broadway, 
10—Clarence Hodson & Co., Inc., 135 B’way, Phone Hanover 3600 
N. ¥. Phone Rector 2472. 


1i—Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 


12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 380. 


rs Lachenbruch & Co., 42 B’way, 
Y. Phone Hanover 5600. 


Brooks & Co., 120 

Bu. ¥. N. Y. Phone Rector 8501 

20—Steelman & Berkins, 20 Bruad St 
Phone Hanover 7500 


21—Gude, Winmill & Co., 1! 
Phone Hanover 7520 


18—Bonner, 





N 


Wall St., 


¥ 


N. 


50 Pine St 


Broadway 


¥ 


a 


25—May & Co., 15 Broad et.. Y. 
Phone Hanover 17 


8i—Seybolt & Seybolt, Soi 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 3560. 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141 

38—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


o1—Hapvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 395 


W. O. Signifies Want Offer. 


N. Y. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued RAILROAD—STOCKS 
- . > 7 Key Bid.Offered. Key Rid.Offered, 
ee a + a Sr ae maa So. California Edison Co. pf. 8%...... 135. 12 Alabama Great Southern ordinary... 99 — 104 
Key. Bid, Offered 1 Southern Cities Utilities Co. cum. pf. 87 89 12 Alabama Great Southern pf 99 104 
16 Series A, June 1, 1923 100 102% 1 S. W. Lt. & Pow. Co. Class A com... 101 102% | 2 Alabama & Vicksburg... 108 112 
16 Series B, June 1, 1933 9 «©6101 1 Tampa Elec. Co. 10% capital......... 310 320 2-12 Albany & Susquehanna 202 205 
16 Series C, June 1, 1943 9 101 |, Tenn. Elec. Pow. Co. cum. Ist pf. 7% 101 102 | * Beech Creek ..... mm 
2 Buffalo, Rochester & Pittsb. com 77 81 { 
; Tean. Bice. Pow. Co. cum. It C8 pf. 5S : 2 Camden & Burlington County 28 29 f 
TELEPHONE AND TELEGRAPH—STOCKS ! Tri-City Ry. & Lt. cum. pf. 6%........ 88% 91 | 949 ak Gan... -_ ss 
Key. a — I Yadkin River Power Co. cum. pf. 7% 104% 105% | 2.12 Chicago, Burlington & Quincy . - i 
38 Am. Dist. Tel., N. J., new pf. 7% 10% "2 2. Chi., Indianapolis & Louisville com 7 89 
88 Am. Dist. Tel., N. J., com 65 70 IDUSTRI : Te z T g c 2 Cleveland, Cin., Chi. & St. Louis pf 118 121 
38 Southern & Atlantic Telephone 21 22 ae a ae ee Pe eee 2-12 Cleveland & Pittsburgh 7% 70 7 * 
38 Pacific & Atlantic Telephone 16% 17% 1-38 amenieen pach Bk: im. © OR thes ae po . 2-12 Cleveland & Pittsburgh 4% 40 41 
33 Stromberg-Carlson Telephone 30 32 198 paca ay Sa ae dan ae % r A vs : Sih a Mataeneee. .. 76 a 
‘ 8 iaiai Rolling Mills pibine a 55 56% : oe — se Moines & South “" ~ 
; Zorn Me | > ss Mo com 
INVESTMENT TRUST—STOCKS 8 American Rolling Mills pf ‘ 108% 110% | 3 . Wayne & ductnen OF mine, 'iae 
Key. Bid. Offered. 20 Am. Thread Co. pf iat eeeee 3% 4% 2 Gt. Southern & Florida com 160 164 
16 American Founders Trust (new units) 2 Anglo-Chilean Nitrate Corp. .....-... 23 27 2 Ga. Southern. & Florida ist pf 94 96 
ex div a DN RY. cn etiikindesieseesads . ae. F Ga. Southern & Florida 2d pf 164% 170 
16-33 Am. Founders Tr. (old units) ex div 113 20 Bliss (E. W.) 2d pf....... 5 Sa 9% 10% 2 Hartford & Conn. Western 24% 26 
= Entl, See. Toast of Am. 1% pl, Ser. A. MOG BN I a Boston Wyoming Oil 55 w.o. | 212 Ill. Central leased lines. 16% 78 
so er soruees <a == oe" <. ooo 38 Evwnqwtel-Maihe-Cellenher pe : eee 98 102 2 Kalamazoo, Allegan & Gr. Rapids 107 = «109 
16 Intl. Securities Trust of Am. 6% pf 96 98 , Bucyrus tai” eaiiin pf. 7% 98 102 2-12-88 Lackawanna R. R. of N. J. 80 81% 
16 Intl. Securities Trust of Am. units 132 1% , a on. eng S a ‘ aires p.. = a Stun. St. F. & &. &. M. lensed iit 6% 63 
18 United Amer. Chain Store bankers 20% 21% , Buse Sesion’ Go. 6% of...... : re “F 80 85 2-12 Mobile & Birmingham Pt. 73 75 
; 18 United American Elec. Co. bankers 18% 19% | oy ane an. 4 ts 50 2-12 Morris & Hasex....... 80 80%, 
& as United American Rys. bankers 14% 15% 33 Canario Copper . “ ; z F wf, ‘1% 1% | 2-12 x. ¥.& Harlem com. . 165 175 
i 33 Chatterton & Sons . ‘ See: 6% 9% 2-12 N. Y., Lackawanna & Western 102 103% 
: BANK AND TRUST COMPANY—STOCKS Chestnut & Smith Corp. com......... 25 2 | 2 ae “i WO. 
&. — ed. Ofteret. | * Clinchfield Coal Corp. 1% sy a ae > ES: .- + ie 
* 33 Liberty National Bank 139 143 $3 Coldak Corp. ........... seeeees Ss ais Mesthers Central ae 
8 Colombia Mtg. units................ . 0 3 38 Northern R. R. of N. J.. 4 CG 
} 24 Gunastiieees OB of Maaios..........; 50 15 2 Northern Securities Co.. 119 121 
INSURANCE—STOCKS 13 Copeland Products Class B........... 6%, 8 2-12 Oswego & Syracuse. weds 88 90 
Key Bid, Offered. 2 Curtis Publishing Co. com............ 198 204 2 Peoria & Bureau Valley 116 118 
21 American Surety 175 180 2 Curtis Publishing Co. pf.............. 110% 111% 2-12 Pittsburgh & Lake Erie. . 144 148 
2 Assurance of North America 198 8-33 ERRUREND WEE. WED, ooo. os cscicscsicvece 50 65 2-12 Pittsburgh, Ft. W. & Chicago pf 14z 144 
| Carolina Ins. 3A 37 1 Dodge Mfg. cum. pf. 8%.............. 35 40 2-12 Rensselaer & Saratoga..... 124 126 
21 City of New York , 312 322 1 Electric Boat com.................... 5 6 2 Southern Express ........ 96 98 
j 21 Continental Insurance 133 138 33 PE RU Fa oi cnn cckcpccicoccics 2% MK! 2 S. W. R. R. of Georgia.... 99 101 
; 2 Fidelity-Phenix 184 187 33 Financial & Setuctvial hon. Oe 88 91 2-12 St. Louis Bridge 1st pf. 113.115 
21 Franklin Fire 192 200 33 Financial & Industrial Sec. com...... 30 33 2-12 St. Louis Bridge 2d pf..... 57 58 
21 Glens Falls 39 42 . Ford Motors Canada, Am. units...... 5% 6% | 2-12 Tunnel R. R. of St. Louis... 113% 115 
21 Globe & Rutgers.. 1650 1700 20 SE a 65 75 2-12 United N. J. R. R. & Canal 203% 205 
2 Great American Insurance 295 300 1 Franklin (H. H.) Mfg. Co. com., none 28 32 2 Utica, Chenango & Susquehanna 119 121 
21 Hanover Fire 190 200 1 Franklin (H. H.) Mfg. Co. cum. pf.7% 84 86 2 Valley R. R. ..... 100% 102 
21 Home . 355 360 20 Gehan @ Te Oia. s ccc cccceviscess 35 37 2-12 Vicksburg. Shreveport & Pacifi ‘ »m 88 91 
21 Niagara Fire 255 260 8-24 Group No. One Oil... ; ...... 5,350 6,200 2-12 Vicksburg, Shreveport & Pacific pf 89 91% 1 ad 
21 Northern Insurance 230 W.O 8-24 Group No. Two Oil Corp.............. 1% 1% 2 Warren R. R. ...... 69% 70% 
21 Stuyvesant 220 230 17 Hercules Powder pf................ .. 23 116 2 Western Maryland Ist ‘pf 70 75 
21 United States Fire 157 162 2 Howe Scale pf....... ay eee wer, 5 
21 Westchester 45 47 20 Howe Scale com. eT NereT TTT . = 21 
1 Indiana & Ill. Coal Co. cum. pf. 7%.. 3 38 HARTFORD, CONNECTICUT 
1G 8 Imperial Royalties pf.............. a 115 
Key ene Bid.Ofterea, | 27 Kroger Groceries & Baking Co....... 118 122 Industrial and Miscellaneous—Stocks 
7 Central Aguirre Sugar Co 81 83 I MacAndrews & Forbes Co. 6% cum. pf. 98 102 Key. Bid.Offered, 4 
7 Fajardo Sugar Co. com 148 151 33 Magdalena Syndicate ................ 1% 2 35 American Hardware Corp... 86 88 ‘ 
7 Federal Sugar Refining Co 50 55 apd Merck & Co....... cccccccccccceccccees §68F 58 35 Bigelow-Hartford Carpet Co. com 91 94 
1 Holly Sugar Co. cum. pf 35 40 33 Metro 5 to 50c Stores. pe be AA Interested 35 Colt’s Patent Fire Arms Mfg. Co 29 31 
1-7 National Sugar Refining Co 110% 112% 33 Natl. Equitable Investment units..... 28 38 35 International Silver Co. pf 100 = 105 
3 New Niquero Sugar Refining Co 65 80 10 Natl. Equitable Investment units.... 30 4 35 Niles-Bement-Pond Co. com., new 2i 24 
1-7 Savannah Sugar Refining Co. com 153% 159 Hi New York Steam Corp. com......... 112 116 35 Torrington Co., com... 64% 66 
1-7 Savannah Sugar Refining pf.. 124 ©6129 ss Secabent teas aa Co. cum. pf. 6%.. jo a 
> . e RE GOR ccc asccacesa 
7 Sugar Estates of Oriente pf... 65 75 33 Ovingten Shae. FN ET 1 12 Insurance—Stocks 
17 Procter & Gamble com................ 149 151 Key. Bid. Offered, 
PUBLIC UTILITY—STOCKS 17 Procter & Gamble 6%................. 110 «(112 35 Aetna Casualty & Surety Co 880 925 
Key Bid.Offered. | 3g Procter & Gamble 8% pf.............. 148 «153 35 Aetna Life Insurance Co 1150 1180 
Ww Adirondack Pow. & Lt. 7% pf 104% 105% | 8 Puritan Mtg. units.................. , 69 35 Aetna (Fire) Insurance Co. ex div 630 650 
17 Adirondack Pow. & Lt. 8% pf 108 = 111 33 Roxy Theatre units................. 32 37 35 Automobile Insurance ... 375 425 
1 Alabama Power 7% pf : 105% 106% 1-20 Royal Baking Powder Co. cum. pf. 6% 101 103 35 Connecticut General Life Ins. ¢ 1800 W.O 
$ ! Amer. Gas & Elec. new cum. pf 6%. 92 %4 1-13 Servel Comp., Clnae By ...sccceceesese 46% 52 35 Hartford Fire Insurance Co 595 610 
I Am. Lt. & Traction Co. 7% p.f..... 109112 1 Sherwin-Williams cum. Ist pf. 7%.... 104 108 35 National Fire Insurance Co 820 840 
! American Public Service cum 1% 95% 97 20 EE SEs, GK bo ct cee cadecansdvccve Sy 4 85 Phoenix (Fire) Insurance Co 580 590 
i] Amer. Public Utilities com 79 82 33 Star Motors ...... Ketwhakadabuetadia Vy > 35 Travelers’ Insurance Co 1260 1290 
1 Amer. Public Utilities partic. p/ 87 90 38 Ck EE Ore: 143 35 Travelers’ Insurance Co. right 290 295 
1 Central Indiana Power Co. cum. pf 97% 99 8-24-33 Texon Oil & Land.. a ae 2% 3 
6 Cities Service Co. com ‘ - 42% 42% 20 I GS - Nin wakecedeuetecdicdseccsc 64 67 
6 Cities Service Co. pf ‘ 835% 8% 20 Tide Water Assoc. Oil new com...... 26 28 a _ 
6 Cities Service Co. bankers..... 2044 20 Transcontinental Oil pf....... ides ae 30 SPRINGFIELD, MASS 
6 Cities Service Co. preference B 7% 1 Troy Laundry Machine com.,.... soa Cae 34 ‘ . . 
6 Cities Service Co. BB pheeteas 75 i Troy Laundry Machine 8% pf.. feos Tae 95 Industrial and Miscellaneous—Stocks te 
1 Continental Gas & Elec. prior pf. 7% 96 97% 8 Union Discount units pf............... 10 20 Key Bid.Offered, 
1 Continental Gas & Elec. partic. pf.. 99% 101 4 Union Discount units com........... 5 15 $1 Chapman Valve Mfg. Co. com 240 250 
i Elec. Bond & Share Co. cum. pf. 6%. 105 106 20 United Biscuit Co., Class B......... . 14% 16% $1 Consolidated Dry Goods Co. com 37 39 
1 Elec. Investors, Inc., cum. pf. : 91 93 20 United Milk Products com............. 80 85 31 Consolidated Dry Goods Co. pf 94 98 
; 6 Empire Gas & Fuel pf......... : 97 100 33 Utah Southern Oil. <eeen sie ceaadeus 9%, 10% 31 Warr BIPOGR 2.0 csccccece 170 175 
1 Georgia Ry. & Pow. Co. com ‘ 120 130 20 Valley Mold & Iron com.............. 12 14 31 Fiberloid Corp pf....... 92 97 
1 Ga. Ry. & Pow. ist cum. pf.. 102 103% 8-33-20 Van Camp Packing pf................ 20 24 31 Hodges Carpet Co..... , : 75 
17 Mohawk Hudson Power 2d pf 95% 96% 20 White Sewing Machine com........ 18 21 $1 Ludlow Mfg.. Asso. 177 W.O 
1 No. Car. Public Ser., Inc., cum. pf. $7 91 96 33 Williams Oil-O-Matic ................. 19 21 31 Rolls-Royce of America pf. 95 100 
1 Pa. Pow. & Lt. 7% pf . 106% 106 33 MO Ge. a Mie dccidvcdsccnscce & 24 31 Springfield Fire & Marine Ins. Co 4655 W.O 
6 Public Service (Colorado) pf. 97 100 20 Co CE re 14 16 31 Springfield Gas Light Co.. 59 62 
i So. California Edison Co. com. 8% 123. 126 1 Woodward Iron Co. com......... ities 85 31 Springfield Railways pf... 55 58 
1 So. California Edison Co. cum. pf. 7% 110 111 13 PY CD oo ccev dust oucnaccwelccee 17% 19% 31 United El. Lt. Co., Springfield, Ma 380 390 
7—Farr & Co. Wall St., N. ¥. 15—Wats ; vay, N. Y. 24—McCann & Co., 30 Broad S j 
Key and Index to Open Phone Sohn 6428. eS Sie te eis & F ly EF ape OM 
Security Market eee 22s. es 2 Wwag,N.F. 16—~American Founders Trust, 50 Pine St., b a ee eee ee malian 
ae Pynchon & Co., 111 Broadway, N. Y. 9—Abraham & Co., 120 Broadway, N. Y. N. ¥. Phone John 0606. 31—Seybolt & Seybolt, Inc., 387 Main St., 
Phone Rector 0970. See Page 380 Phone Rector 7200 17—J. S. Bache & Co., 42 Broadway, N. Y. Springileld; Mass. Phone Walnut 1738 
4 ° 33—Boot n 32 Bros rg | 
mes 4 A o ktee, N. Y. 10—-Clarence Hedeon 2 Co.. Ine., 135 B'way, Foon Hanover 3600. Phone ager & So. 333 roadway, N. Y. 
, ; : ; 18—Bonner, Brookg & Co., 120 Broadway, | 35—Thomsen, Fenn Co.. 56 P . 
Ee NT fi Bod See Beige: | U—Dign, Reade Go,,28 Nassae St, N.v. | N.Y. “Phoule Rectot 0 Hartford, Cons Paine an 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. | 12—Minton & Wolff, 30 Broad St., N. Y. sets mca Bend Oh, BB OO ES ees ek OB. 5, 
Phone Hanover 0600. See Page 378. Phone Hanover 5581. See Page 380. one Hanover 1000. 44—Harvey Fisk & Sons, 120 Broad 
¢—Henry L. Doherty & Co., 60 Wall St., N.Y. 13—Morton Lachenbruch & Co., 42 B’way, | 21—Gude, Winmill & Co., 11 Wall St., N. Y. Phone Rector 8080 See e Page 39%. 
Phone Hanover 1600. See Page 380 N. ¥Y. Phone Hanover 5600. Phone Hanover 7520. W. O. Bignifies Want Offer. 
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YT was a natural conse- 
quence that the break 
in the New York mar- 
ket should have a de- 
pressing effect on Ca- 
nadian securities. 
While more reason ex- 
isted for the continued 
advance in Canadian 
securities on account of 
the change for the bet- 
ter in Canadian busi- 
ness conditions, yet 
both markets should have expected a reac- 


we! 


— Vigne ek 








News of Canadian Securities 


of its market. Recently there was heavy 
buying in this issue for British investment 


account. At its low point during the de- 
cline it was far above the low point for 
1926. 


Ottawa and Hull Power Company 


Hull 
1926, 


Gross earnings of the Ottawa and 
Power Company, Ltd., for January, 
were $34,102, which was an increase of 
$1,335 for the same month last year. Net 
earnings of $26,275 was also an increase 


over last year. For the five months ended 


company, and it is 
directors to continue 
time to time when co 
large number of the f 
took advantage of 
directors have also 
benefit of the employes 
insurance, which is m 
them. 

**Your directors are 
with improving conditix 


the pl 
inaugurated 


the intention 


this practice 


nditions 
er’ an 








the systen 
uch appreci 


of 


ms in C 


will be enlarged business during the 


year in food products.’ 
The profit and loss 





account nd ba 





m the Canadian Pacific HKailway 
four high-pressure Pacific type 

tives. This order follows one placed 
he Canadian Pacific with Canadian 
tive for twenty Mikado type loco- 


Montreal Locomotives’ receipt o 
r sets at rest the reports that the 
Pacific would place the busine 

nited States 


Massey-Harris Dividend 


lend of 
# on the 


1% per 


new ¢ 


cent. was paid on 
per cent. cumula 














tion if for none other than technical rea- Jan. 31, gross earnings amounted to $158,- sheet follow: eference stock of the Massey-Harri 
sons. For several weeks preceding the 244, an increase of $4,151 over the cor- PROFIT AND LOSS ACCOUNT’ Ltd. This is the first disbursc 
I break Consolidated Mining and Smelting responding period in 1925, while net for Y — . ed “th resent fiscal year which will 
ans : 240 : ¢ ears Ended Dex pi n iscal year which W 
and Brazilian Power were the two issues the period at $124,648 was a gain of $3,192. 1995 a - cont., the eavivaient of 3% pes 
‘ which, because of spectacular advances. u ; . On oat. the %h0¢ hares ssiaimeil 
e had been most in the public eye. Conse- Canadian Westinghouse Order og oe — old poe aeuuies tea” te 
r quently, when the break came these issues, an 2 , ‘ ees — oe ( mp any paid an innual dividend 
along with Montreal Power and National The Canadian Westinghouse Company, - = = hee nda in 1922 ¢ lisht — co 
Breweries, were forced to bear the brunt [4td., reports that it has received an order Net progit $480,371 i alt aft tak aeekt nals Gna 
» dectine ied ealhatit ote from. the International Paper Company Preferred divs. (34%) Se te of 1 per cent. was made. Th« 
of the decline. Abitibi might also be men- a an per pan} 10n and preferred shares will be 
tioned, but the pool which ran that issue Which will total $1,250,000. The order i id rz = the Montreal and Toronto Ex 
up previous to the decline was of a strong C°Vers equipment for a new power plant Surplus : $184,497 $460,474 t 
banking type and consequently was able ~ page a Aina — Haag ao Previous balance 811,12 vi 
e ‘ y: Ss 1e oO e arges orders a e - 
” ay aS ao ne Ercan. company has ever cor al P. and L. balance $995,621 $811,12 British Columbia Electric Subsidiary 
egy on the rere hand, in its move BALANCE SHEET 
up to 22 had probably ieft its first pool ‘s o. “s . ’ = 5 = ‘orporation of a new subsidiary 
supporters far behind. That is to say it Canadian Canners Improve Assets iaieiet ; the B. C. Electric Power and 
is more than likely that the pool was able The statement of Canadian Canners for 19 oa a el oe pany, ,and the issuing of $2,000 
io sell practically its entire accumulation 1925 shows a moderate gain in profits over Property .. $12,106 US9 olU,UOl, te umulative 6 per cent. preference 
to a public which would have little to do 1924 results The actual growth in the Investments 1,o66,< 4 pyn 1 the new company in a few weeks 
with the stock at 125, but clamored for it company’s business is not fully reflected Insurance 85,901 19,01 announced by George Kidd, Pr¢ 
when the 200 mark was reached. With in the earnings statement, since several Cash .... -os 315 the company. The stock 
many shares of Smelters in the hands price concessions were made during the “Ccounts receivable 007,104 1,008,0 ed by the B. C. Electric Railway 
of the small speculator and the general year in order to obtain wider distribution Inventories 3,716,968 115,6 The new company will control 
public, it was not without reason that the’ for the product. THese price cuts tended SETAE PRES. and gas plants of the B. C. I 
stock should suffer a perpendicular decline to reduce the margin of profits. Total : $17,794,972, $14,259, ¢ vay throughout the Province, with 
when hundreds of shares were literally Profit, before deducting interest on the Liabilities. i share capital of $15,000,000 
dumped on a declining market. Whether funded debt, amounted to $722,423, com- Preferred stock $9,114,282 $8,899,20 new issue the new company will 
or not Smelters will again rise to its for- pared with $704,264 in 1924, an increase Common stock 2,282,412 2,232,401 ssued capital of $17,000.000. The 
mer high levels is problematical, and while of $17,169. Interest on both bond issues Funded debt 4,009,000 1,405, 18 vhich will be offered at 99 l be 
the company has issued no formal denial totalled $242,052, leaving a net profit of Long term debt = », 386,99 employes of the company to the 
of the many bullish rumors that have been $480,897. Preferred dividends of 3% per Surplus . 995,621 811,12 of $500,000 and the rest through 
in circulation the forthcoming statement cent. absorbed $295,874, leaving a balance Accrued interest 20, 53% 30,4 ite of Canadian bond houses 
for 1925 will prove the truth or falseness to carry forward of $995,621, compared Due on debt 150,0 
of these reports. with $811,123 in 1924. Accounts payable (S.) 11,7 So. Canada Power Earnings 
The bulk of Montreal Power stock has In commenting on the year’s operations, Accounts payable 2 ’ ; 
been in pretty strong hands and accordingly directors say: Bank loan 32, 1¢ 1926 1925 | Increa e 
has advanced less spectacularly. The sell- ‘*The increase in investments is accounted $120,099 $100,250 $19 849 
ing in this issue was attributed to the part for by the acquisition during the year of Total $17,794,972 $14,259 mp 38,158 46,135 6,900 
of strong interests who had held Montreal additional plants by the company and Contingent : ‘nings .. $81,941 $54,114 $27,826 
Power as a reserve for the protection of through its subsidiaries. Customers’ paper $954,542 $6 a a . = ne 
weaker commitments which had to be made ‘‘In accordance with a by-law, which you Bank loans . "151,702 se eeherse $465 044 $381,567 $83,477 
use of when the big decline set in. will be asked to confirm, your directors , totes exp "150.670 178.104 *27.433 
Brazilian offered strong resistance to the have adopted a plan for helping the em- Montreal Locomotive , j Pie ie fia ee Bt 
heavy selling, which possibly could be ac- ployes to subscribe for and accumulate, on Announcement was made that the ) J earnings .$314,373 $203,463 $110,910 
counted for by the international character favorable terms, preferred shares of your trea) Locomotive Works has received *Decrease 
y ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET—CANADIAN SE CURITIES 
































CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued } CANADIAN MUNICIPAL—BONDS—Continued 
. EXTERNAL ISSUES. Key. Bid. Offered } Bid. Offered 
Key Nid. Offered, 11 Manitoba 5%s, 1942. 1044%4 105 11 treater V ipeg Water Dist. 5s, 52. 99 100 
A i Dominion of Canada 4s, 1926. 99% 100 1) Manitoba 5s, 1944...... 100 101 11 Mont 444s, 1946. 944, 95% 
i" Dominion of Canada 5s, 1926..... 100 ©69100% ] Il Manitoba 6s, 1946..... . 111% 112% | 11 Montreal (Maisonneuve) o4s, "1930. 101% 102 
" Dominion of Canada 5%s, 1929.. 102% 102% |} 1 New Brunswick 6s, 1928 . 101% 102% | 11 font Maisonneuve) 5%4s, 1936.... 103 104 
rf Dominion of Canada 5s, 1931. 101% 102 il New Brunswick 54s, 1929 101 102 il Montr ee Dae AAs 99% 100% 
ll Dominion of Canada 5s, 1937. 103% 104% ll New Brunswick 6s, 1931.... 103 10434 11 M« Pe hi asdasesanieass 100% 101% 
11 Dominion of Canada 5s, 1952. 102% 103 il New Brunswick 4%s, 1935 . 98% 99% 11 M 1963 100% 101% 
tok ARS 11 New Brunswick 54s, 1939 103% 105 il ) MOE oi cniind ceckascospesees 100 = 101 
; INTERNAL ISSUES. ; il Newfoundland 6%s, 1928... 102% 103% | 11 Ott 1945 11 112 
nay Me , Bid.Offered, il Newfoundland 6%s, 1936. 108% 109% 11 Qué 1927 Pree me nen 99%4 W.O. 
u Dominion of Canada 5%s, 1927... 101 101% | 1 Newfoundland 5%s, 1939. 102% 103% | 11 Tor ee ree 99% 100% 
u Dominion of Canada 5s, 1928...... 100% 100% | 4) Newfoundland 5%s, 1942. 103 104 1 Toronto 68, 1940..........,.ssee00. 109° (111 
ul Dominion of Canada digs, 1932. = 102% 103% il Newfoundland 5s, 1943.... 103 104 11 I n Harbor Commission 4s, 195 33 92% 94 
a Doininion of Canada Gigs, 1983... — = Fm Nova Scotia 4%s, 1926................ 99% 100% | 11 Winnipeg 5s, 1926 .............. 99% 100% 
a Dominion of Canada 5%s, 1934. . 103% 103% | 44 Nova Scotia 6s, 1928... 102 103 «| 13 Winnipeg 6s, 1946 111 112 
i Dominion of Canada 5%s, 1937. 108% 109 TT Nova Scotia 6s, 1930.... 103% 1042 . 
" Dominion of Canada 5s, 1943. 101 101% | 4 Nova Scotia 6s, 1936. 106% 108 — . van 
i Dominion of Canada 4%s, 1944.. 95% 96 rr Guleste @, Me....... 101% 102% ANADIAN RAILROAD—BONDS 
. , ll Ontario 6s, 1928 ........... 101% 102% Key Bid red 
CANADIAN PROVINCIAL—BONDS 1 Catan GE, WB. os ccciciscaccecedess 101% 102% | 1) ‘anadian Northern Rwy. 4s, 1930.. 954%, 96% 
Key Bid.Offered. | 14 Ontarte GA Milo. ccccscccececcsse 103% 104% | 11 CanadianNorthern Rwy. 7s, 1940..... 115 116 
il Alberta 5s, 1926.. 99% 100% | 11 Ontario 5s, 1942 ..... 100% 101% | 1 Canadian Nat. Ry. (Can.) 4%s, 1930.. 98% 99! 
11 Alberta 544s, 1927. 100% 101%] 11 Ontario 6s, 1943...... 111 112 11 nadian Nat. Ry. (Can.) 4%4s, 1954 93% 941 
BI Alberta 54s, 1928. 101 101% il Ontario 5s, 1952..... 101% 102 il n. Nor. Ry. (Can.) 44s, 1935. . 97 97% 
¢ i Alberta 6s, 1930. 102% 103% il Quebec 5s, 1926....... 99% 100%, 11 Ed., D & B. C. (Alb.) 4%s, 1944. 93 94 
a 1! Alberta 5%s, 1933 102% 103% ll Quebec 4%s, 1950......, 95% 97 il Grand Trunk Ry. (Alb.) 4s, 1939..... 88% 8914 
ll Alberta 5s, 1939.. 99% 100% | 11 Saskatchewan 44s, 1926...... 99% 100% | 11 rand Trunl (Sask.) 48, 1939.... 89% 90% 
u Alberta 5%s, 1947 1054 106% | 11 Saskatchewan 6s, 1927........ ito 101% 102%} 11 Grand T y. (Can.) €s, 1936. 108% 107% 
il Alberta 5s, 1948. 100 100%] U Saskatchewan 5s, 1932..... baal ee 9914 100% il Grand ’ Ry. (Can.) 7s, 1940.. 115 116 
i Alberta 544s, 1952. bee ceeeeeeee 105% 107 il Saskatchewan 6s, 1938................ 107% 109% | 11 Grand 7 k Ry. (Can.) 3s, 1962... - 68% 69% 
il British Columbia és, 1926. Da shalt 100 1004 11 Saskatchewan 5s, 1942........... 100 101 11 rand Trunk Ry. (Can.) 4s, 1962.. 85 85% 
il British Columbia 5s, 1939. 99% 100% il Sasketchewan 5s, 1946.. 105% 106% 13 G Be. Oe. POs ais ccssccsas 88% W.O 
i! British Columbia 4%s, 1926.... 995% 100% 
»* ~ \ g . ~ / 77. = 
rf British Columbia 4%s, 1927.... 99% 100 CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS ? 
11 British Columbia 6s, 1941....... 109% 110% : Key Bid or ere a. 
it British Columbia 5s, 1949.. 100 «= 100% Key Bid. Offered il Bell Tel. of Canada 5s, 1955.......... 100 00% 
il Manitoba 444s, 1926.............. 995% 100% | 11 Greater Winnipeg Water Dist. 5s, '29. 99 100 11 Canadian Con. Rubber 6s, 1946........ 100 «101 
eI Manitoba 6s, 1930 ............... 102% 103% il Greater Winnipeg Water Dist. 6s, ’30. 102 104 11 Duke-Price Power Co. 6s, 1949.... 103 104% 
* —— —— 





15—Watson & White, 149 Broadway, N 24—McCann & Co., 50 Broad St., 


N. Y. 
Phone Hanover 0880. See Page 382 Phone Hanover 5573. See Page 380 


.Y. s : 25—May & Co., 15 Broad as., mW 
16—American Founders Trust, 50 Pine St., Phone Hanover 17 


7—Farr_& Co., 90 ‘a St., N. Y. 


Phone John 64 


&—John J. O’Kane Jr. & Co., 42 B’way,N 
Phone Hanover 6320. 


Key and Index to Open 
Security Market 


N. ¥. Phone John. 0606 _s s B ¥ s 
i—Pynchon & Co., 111 Broadway, N. Y. 9—Abraham & Co., 120 Broadway, N. Y. - “Epringtield- ‘an. Bpe- S07 Male a 
Phone Rector 0970. See Page 380. Phone Rector 7200. 17—J. S. Bache & Co., 42 Broadway, N. ¥ 
2 ae Phone Hanover 3600 33—Booth, Snyder & Co., 32 Broadway, N. Y. 
2—Adams & Peck, 20 Exchange Place, N. Y. no~Clagenes Hodson & Co., Inc., 135 B’way, Phone Hanover 2560. 
Phone Bowling Green 5480. . ¥. Phone Rector 2472. 18—Bonner, Brooks & Co., 120 Broadway 5—-Thomson, Fenn & Co., 56 Pearl St. 
8—C. B. Richard & Co., 29 Broadway, N. Y N. Y¥. N. Y. Phone Rector 8501 Hartford, Conn. Phone 2-4141 


11—Dillion, Read & Co., 28 Nassau St., 
Phone John 3000. 


2—Minton & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 380. 


18 -eroen Lachenbruch & Co., 42 B’way, 
. Y. Phone Hanover 5600. 


Phone Whitehall 0500. See Page 378. 


‘Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 378. 


6—Henry L. Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600. See Page "380. 


~ 1996 


4 | 388A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2780. 

44—Harvey Fisk & mene, 120 Broadway. 
Phone Rector 8080. See Page 392 


W. O. Signifies Want Offer. 


20—Steelman & Berkins, 20 Broad St., N 
Phone Hanover 7500 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION. 


OFFERED BY 





Y., $250,000 ist 


Albemarle Terrace, Jackson Heights, N 
1928 to 1938, 


(closed) ser & 64% ctfs, J & J, due Jan. 1, 
price par, yield d 6.50% 50%, offered March 8 


Columbia Mortgage Co., 
: ¥ 


r' 








omg WA issues) ; 
Co., Ist 5s, Series ‘‘B,’’ due Dec. 1, 19%, price 96, 
yield 5 25% : ; $316,000 City Water Co. of Chattanooga Ist 
5s, Series ‘‘B,"’ due Dec. 1, 1954, price 96, yield B o5% 
fo, 000 Commonwealth Water Co. of N. J. ist 5s 
eries “‘B,’’ due Feb. 1, 1956, price 95, yield 5.: 
$290,000 Huntington Water Corp. ist g 5s, Series “Bo 
due Dec. 1, 19% rice 94, yield 5.40%; $590,000 South 
zp oreh Water Co. ist ref g 5s, Series “‘A,’’ due Jan 
rice 95, yield 5.30%; $240,000 Terre Haute 
Water’ orks Corp _ist g 5s, Series ‘“‘B,"' due Feb. 1, 
1956, price 93, yield 5.40%; $350,000 Wichita Water Co 
Ist g 5s, Series “B,” due Feb. 1, 1956, price 93, yield 
5.40%, offered March 8& ‘ 


Amarillo, Texas, $500,000 water works 44s, M & 5S, due Brown-Crummer Co., Wich- 
March 1, 1932 to 1941, price par. yield 4.50%, and ita 
$1,250,000 water works 5s, M & S, due March 1, 1942 to 
1966, vield 4.70% to 4.75%, sa March 4 
American Water Works & Electric Co., Inc., $2,456,006 W. C. Langley & Co.; Hal- 
$460,000 Birmingham Water Works sey, Stuart & Co. and P 


W. Chapman & Co., Inc., 
N.Y 





Associates Investment Co. $1,500,000 6% col tr ser g 
notes, F & A, due Feb. 1, 1927 to 1931, price 100 to 
97.90, yield 6% to 6.50%, offered March 11 


Burr & Co.; 
Allum & Cu., 
Snow & 
, a 


George H 
Hoagland, 
Inc., and Howe, 
Bertles, Inc., N. 











$150,000 Road District No. 1 5s, 


Calcasieu Parish, La., 
A price 100.25 to 100.50, 


& O, due Oct. 1, 1926 to 1940, 
offered Feb. 7 


Hibernia Securities Co., 
Inc., New Orleans 





en Service prenspartation Co. $2,500,000 Ist marine 
oon ment g 6s, M & S, due March 1, 1936, price 98%, 
Id 6.15%, offered March 5 


Pearsons-Taft Co., Chicago 
and Henry L. Doherty & 
Co., N. ¥ 





Cleveland, Ohio, $10,916,000 4%s and 4%s, $8,416,000 44s, 
A O, due Oct. 1,'1927 to 195 1, and $2,500,000 44s, M & 
S, due Sept. 1, 1926 to 1935, yield 3.85% to 4.20%, offered 

March 12 


First National Bank; Hal- 
sey, Stuart & Co., Inc.; 
Eldredge & Co.; Kountze 
Bros.; Redmond & Co.; E 
H. Rollins & Sons; Barr 





Bros. & Co., Inc.; i 
Pressprich & Co.; A. G 
Becker & Co., N. Y. 
County Gas Co., Dallas, Texas, $1,600,000 Ist g 5s, A & O, Arthur Perry & Co. and 
due April 1, 1946, price 93%, yield 5%%, offered March 8 Paine, Webber & Co. 
_ 





$500,000 water works extension and 
M & S, due Sept. 1, 1927 to 1951, 
offered March 9. See advertise- 


*Dayton, Ohio, 
improvement 4s, 
yield 4.15% to 4.25% 
ment 


Equitable Trust Co. of N. 
; Howe, Snow & Ber- 
tles, Inc., N. Y 











Department of Caldas, Republic of Colombia, $6,000,000 
-yr ext sec s f 7s, & J, due Jan. 1, 1946, price 





9544, yield 7.95%, offered March 5 


Detroit Garages, Inc., $280,000 Ist s f g 6s, F & A, due 
Feb. 1, 1941, price par, vield 6%, offered Feb. 26 








Blyth, Witter & Co. and 
Baker, Kellogg & Co., Inc 
N. Y 

Nicol, Ford & Co., Inc., De 
troit 





Downington Paper Co. $750,000 Ist s f g 6s, M & S, due 
March 1, 1941, price 99, offered March 8 


National City Co., N. Y. 





Eastern lowa jepoee & Telegraph Co. $175,000 ist g 
6s, Series ‘‘A,’ J, due Jan. 1, 1941, price 98, yiel 
6.20%, offered March 2 


Thompson, Kent & Grace 
Inc., Chicago. 





Federal Intermediate Credit Banks $14,000,000 deb 4%s, 
due June 15, 1926, Sept. 15, 1926, and Jan. 15, 1927, 
rice 100.248 to 100.484, yield 3.50% to 3.90%, offered 


arch 10 


Bankers Trust Co., N. Y 
Alex. Brown & Sons, Bal 
timore 





5) Broadway Bldg. one Y 
due March 1, 6 
March 11 


$4,500,000 ist s f ge 6s, M & S, 
price 99%, yield offered 


G. L. Ohrstrom & Cv., Inc 
N. Y., and Pearsons-Taf 
Co., Chicago 











——— ade. 


First Joint Stock Land Bank, New Orleans, $500,000 5s, Hurris Trust & Saving: 
F A, due Feb. 1, 1946, price 103, yield 4%% to 5%, Bank, Chicago 
offered March 6. _ aie © 
Oakland, Cal., $325,000 Ist leasehold 20- De Fremery & Co., Los An 





yrs ‘Fue F & A, due Feb. i, 1946, price 100, yield 7%, geles 
offered Feb. 2 

Fretz Realty Co., 10th and Diamond Sts., Philadelphia more an, Livermore & Co 
$750,000 ist (closed) s f g 6s, M & S, due March 1, 1941 Y.; Schibener, Boen 
price 99%, vield 6.05%, offered March as & Co., Philadelphia. 





San Francisco, $2,100,000 ser g 6s, 


Granada Realty Co 
1929 to 1941, yield 5.65% to 6%, 


M & S, due March 1, 
offered Feb. 26 


Anglo - London - Paris Co 
San Francisco 





$650,000 street improvement SAS F & 


Gulfport, Miss 
1, AE 


Hivernia Securities Co 
Inc.; Caldwell & Co. anc 





Hotel Eitel, 


Feb. 1, 1929 to 1938, yield 6% to 6.50%, offered March 2 


ue Fe 1927 to 1936, yield 4.50% to 4.75% 
March 2 Whitney-Central Banks 
New Orleans. 
Chicago, $1,100,U00 Ist ser g 64s, F & A, due Straus Bros. Co., Chicago. 





Indiana . Michigan Electric Co. $3.283,000 Ist & ref g 
5s, M S, due March 1, 1955, price 98, yield 5.13%, 


Harris, Forbes & Co.; Bon 
bright & Co., Inc., N. Y. 




















offered Susrch's Old Colony Corp., Boston 
a Steel & Wire Co. $1,000 000 7-year s f 6% notes Continental & Commercia 
, due Jan. 1, 1933, price 99, offered March 3 Trust & Savings Bank 
Chicago 
Lakeland, Fla., $100,000 water works 5%s, F & A, due Brown-Crummer Co., Wich 
Feb. 1, 1935 to 1947, vield 5.35%, offered March 4 ita 
Metropolitan Edison Co. (Pa.) $3 500,000 (additional is- Halsey, Stuart & Co., Inc 
sue) Ist & ref g 5s, Series “C,"’ J & J, due Jan. 1, 1953, N. Y¥ 
price 99%, offered March 11 
Miami Bank & Trust Co. Bidg., Miami, $650,000 Ist ser Mississippi Valley Tru: 
reg 6% notes, M & N 2, due Nov. 2, 1926 to 1935, yield Co., St. Louis. 
5% to 6%, offered March 3 
a a ie Illinois Utilities $650,000 ist g 6s, Series Emerv, Peck & Rockwood 
J & D, due Dec. 1, 194 price par, yield 6%, Chicago 
eiteal March 2 
*Ore nin Seingien Joint Stock Land Bank of Port- Brooke, Stokes & Co., Phil- 
land farm loan 5s, J & J, due Jan. 1, 1956, price 102%, adelphia 
yield 4.71% to 5%, offered March 8. See advertisement. 
National City Co.; Harris, 





Port of New York Authority $14,000,000 New York-New 
Jersey Interstate Bridge g 4%s, Series “A." M & S 
due March 1, 1932 to 1946, price par, yield 4.50%, offered 
March 8 


Forbes & Co.; Brown Bros 
& Co.; Kissel, Kinnicutt & 
Co ;, Waar, Weld & Co., 





Port Chester, N. Y. (Village of), $497,000 reg gz 4%s, A & 
O, due April 1, 1927 to 1937, price 100.39 to 103.07, yield 
4.10% to 4.15%, offered March 10 


Roosevelt & Son; Geo. B 
Gibbons & Co., Inc., N. ¥ 





Richmond Co., Ga., $750,000 road 468, due Dec. 31, 1926 
x 


Geo. H. Burr & Co., N. Y. 


BONDS 





DESCRIPTION. 


OFFERED BY. 





Scotch Plains, N. J., 
4%s, due March 1, 
arch 8. 


Township of, $258,000 school dist 
1927 to 1966, yield 4.50%, 


R. M 
offered a me 





34 Cone, Inc., Atlanta, Ga., 


S, due Sept. 1, 


$250,000 Ist ox § 64s, M & 
1927 to 1937, offered March 3. 


Adair Realty 
Co., Atlanta 


Grant & Co., Inc., 


& Mortgage 





March 1, 1927 to 1929, 
March 2. 


United Oil Co. $2,500,000 serial 6% notes, M & S, due 
yield 6% 


to 6.37%, offered Inc., San Francisco 





Upham Gas Co., 


Mount Vernon, Ohio, $650,000 ist 5-yr 
s f g 7s (with ‘detachable stock option warrants), J & 
J, due Jan. 1, 1931, price par, yield 7%, offered March 8. 


A. M. Lamp. rt 
i? 





Western Counties Gas Co., 
M & S, due March 1, 


$750,000 Ist 10- 
1936, price par, yiel 


West & Co 


rsf 
Philadelphia 


7%, of Loot 





Bond & Goodwin & Tucker, 
‘& Co., Inc., 


and ‘Paul & Co., 

















ment. 


EE a bonus, offered March 


See advertise- 





capital stock, par 


First Federal Foreign Investment Trust 20,000 shares 
100, price $110, offered March 10 


eign Trade Securities Cc 
N. Y 


Ltd., s 





se ab Wah Shoe Co., 


common no par at $35.) 


Canada, $300,000 
, : } r $100, price par, yield 8%, offered Feb’ 
26. (Each are carries right to purchase 1 share 


8% cum pf, 
and Murray & Co., T 
ronto. 





Locust Arms Apts., 
— $100, yield 6%, 


New Rochelle, $260,000 6% cum pf, 
each share of pf carries bonus of 
shares common, offered March 3. 


Corp., N 





(with stock purchase warrants 
price par, yield 7%, 


New Egyptian Portland Cement Co. $600,000 7% cum gE 
), J, A, J & O, par $100, N 


offered March 11. 


Baker, Simonds 
Y 





New England Investment Trust, 
shares, J & J 3l, 
March 3 


$100, price 
par), offered March 


Inc., collateral trustee 
price $10. 50, 


Port Alfred Pulp & Paper Corp. $2,000,000 7% cum pf, par 
* So? 50 (Bonus of 1-10th share commva, no 


New England 
yield 6.75%, offered Trust, Inc 
Greenshields & Co 
treal 





Scruggs-Vandervoort-Barney 
common, F, M, A, 
March 2. 


Dry Goods Co. $600,000 
N, par $25, price $30, 


offered H. Walker 
Louis 





Southern _Grocery Stores, Inc 


March ; 2. 





30,000 shares anes 7." Hayden, Stone 
D, no par, price $33.50, yield 74% 


offered 


March 2. _ oe ed 
White Piains, N. Y. (City of), $300,000 reg 44s, Geo. H. Burr & Co., N. Y 
due Feb. 1, 1929 to 1955, yield 4% to 4.125%, clea 
March 10. —_ 
Whitelaw Investment Co. $160,000 Ist r e g 6s, M & S, Lorenzo E. Anderson & Co. 
due Sept. 1, 1927. to 1938, offered March 2. and Taussig, Day, Fair- 
bank & Co., St. Louis. 
a DESCRIPTION. OFFERED BY 
ae ae s Co. of America $1,750,000 Ist s f 7% cum Brooke, Stokes & Co., Phil- 
pf, Rey O, par $100, price par, yield 7%, % share adelphia 


¥. J. Lisman & Co. and For- 


>. 


McLeod, Y oung “Weir & Co 


o- 


Mahistedt - Steen Securities 
Y 





& Co., Inc 

, Investment 
Mon- 
Francis Bros. & Co. and G. 
& Co., St. 


& Co., N. Y. 





Port of New York Bonds 


Public 
of New York Authority, 
Jersey Interstate Bridge 
bonds, Series A, was made 


the banking group consisting of the Na- 


Company, Brown 
Forbes & Co., 
Weld & Co 


tional City 
Co., Harris, 
cutt & Co. and White, 

The bonds which are 
which mature serially 1932 to 


offering of $14,000,000 the 
New York-New by legislative acts of the States of New 


4% per cent. gold 
this week by 


Brothers & 
Kissel, 


tax-exempt and 
1946, are 


being offered by the bank group at 


and interest for all maturitie 


per cent. The bonds are legal investme 


Port 


to yield 4.5 


100 
0 
nts 


York and New Jersey for all public officers 
and bodies in the respect States, and 
their municipal subdivision and for in- 
surance companies and associations, sav- 
Kinni- ings banks, savings institutions, savings 
and loan associations, executors, adminis- 
trators, guardians, trustees and all other 


fiduciaries 





ADVERTISEMENTS. 


ADVERTISEMENTS 











$500,000 


41% Water Works 


ment Bonds 
Dated March 15, 1926 
Due September 1, 1927-1951 


Maturities Prices to Yield 


City of Dayton, Ohio 


Extension and Improve- 


FINANCIAL STATEMENT 
(as officially reported) 
Assessed Valuation, 1925-192¢ 
Total General Bonded Debt (including 
issue) ° 
Water Works Bonds (included) 
Sinking Fund. es 


745,000 
031,859 


Net General Bonded Debt $ 6,136,891 
Population, 1920 Census... 2,59 
Population 1926 (estimated)..18 
These Bonds, issued for water works exter and im- 
provement, are direct and general oblig ns of the 
entire City of Dayton and payable fr xes levied 
against all the taxable property therei 


1927-1931 4.15% ; 
1932-1940 4.20% Equitable Trust Co. Howe, Snow & Bertles, 
1941-1951 4.25% of New York Incorporated 

*For further details see Index of Security Offerings 

















$1,750,000 
BEARINGS 


COMPANY OF 
AMERICA 


tive Sinking Fund Stock 


Par Value $100 per 
Share 


*For 


7% First Preferred Cumula- 


EARNINGS: The earnings of the Company have shown 
a steady and substantial growth and sir business 
was started in 1898 the Company, with tl xception of 





1921, has operated each year at a profit For the past 
four years ended Dec. 31, 1925, net earr fter ade 
quate provisions for all charges includi: depreciation 
and Federal taxes at current averaged 
288,708, or 2.36 times dividend and for 
the past year $472,094, or 3.86 times require- 
ments. Except in 1921, annual jends have 
been paid during the past sixteen years w in excess 
of the dividend requirements on this Preferred 
Stock. 


Price $100 Per Share and Accrued Dividends 
carrying % Share of Common Stock as bonus 


Brooke, Stokes & Co. 


Philadeiphia. 


further details see Index of Security Offerings 














sissippi Valley Trust Co., 
St. Louis 





St. . ~~‘ Paper Mills, Ltd., $6,500,000 20-yr ist s if 
6s, Se “A.”’ M & S, due March 1, 1946, price 98% 
yield Bac, offered March 2. 


Nesbitt, Thompson & Co., 
Ltd., and Dominion Secu- 
rities Corp., Ltd., Toronto. 





Schuster (Three) Stores, Milwaukee, $1,200,000 ser g 5% 
notes, M & S, due March 1, 1927 to 1934, yield 5% to 
5.50%, offered March 1 





Second Ward Securities Co., 
Chicago. 








BANK 


of Portland, Oregon 
5% Farm Loan Bonds 











to 1955, vield 4.20%, offered Marc — 

Roanoke Water Works Co. $300,000 ser g 6% notes, F ¢ Samuel McCreery & Co., 
¥ ic ri oO, - > 

Maccle ius oo a oe oe Se ne See ems OREGON ASH Bate (peunes 1, pees. HOE CALLABLE before Jan, 1, 

og hey ree oe a wag 20-vr aif wane, Seow £ as ins: -W a The Bank ventstete its loans to certain f e districts 

s, Series “‘A,"’ S, due March 1, 1 . price a, selin o in Oregon and Washington where farm extremely 

Shi, 7.10%, offered March 9 , | my Hutchins & Co.. INGTON JOINT well Civersities. It is the outgrowth of an old, con- 

. icago; Juardian Detroit servative farm loan business and is elos associated 

. n " with the Lumbermen’s Trust Company of Portland, Ore- 

Co., Inc., Detroit, and Mis STOCK LAND gon, one of the strongest financial instit tions in the 


Northwest. 
Price 102% and Interest 
To yleld 4.71% te optional date in 1936 and 
5% thereafter. 


Brooke, Stokes & Co. 


Washington, D. C. Philadelphia 


Baltimore 


*For further details see Index of Security Offerings” 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
140 CITIES OUTSIDE NEW YORK 200 GITES NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT Al TE F = NAL VARIATION 
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i9i9 1920 i92i 1922 1923 1924 i925 1926 JAN FEB MAR AP MA AUG SEP oc NOV DEC 
. . . . 
Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
ist 1 Dist. 2 Dist. 3, Dist. 4, Dist Dist. 6, Dist. 7, Dist. 8, Dist 2 Total Tot, Outside 
Week ended— Bost New York, Philadelphia. Cleveland. Richmond Atlanta, Chicago. St. Louis Minr 12 Dists, N. Y. City N. Y. City 
Mar. 3, 1926....... . $674, 055 $8,033,554 $572,184 $718,868 $359,835 $344,368 $1,560,239 $347,386 $205,38 9 $14,330,864 $7,634,927 $6,695,937 
Feb. 24, 1926.. concese SOE 5,424,869 457,171 594,254 264.895 272,030 1,165,733 271,623 141,524 7 ) 10,149,952 5,147,857 5,002,095 
Mar. 4, -1925...... . 641,889 6,621,710 599,451 669, 043 28,489 296,200 1,301,680 316,504 214,947 12,366,509 6,277,234 6,089,275 








Total Loans Secured by 
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PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES “ ~ : 
“ Stocks and Bonds 
I t 
——New York._——~ Chicago. REPORTING NEW YORK CITY 
Mar. 3, 1926. Feb. 24, 1926. Mar. 3, 1926. Feb. 24, 1926 Mar > 
Number of reporting banks..............0scsccceeeeeeees 60 61 46 46 MEMBER BANKS 
Loans and discounts, gross (Thousands.) 
Secured by United States Government eepeene. $53,548,000 $54,458,000 $14,466,000 $14,504,000 $17 . ’ 
Secured by stocks and bonds 2,060,926,000 2,087, "33 35,000 627,689,000 615,730,000 5,434 yunt of Mar. 3 Ie 
All other loans and discounts...............ceccecceeeves 2,333,091,000 2,284,109,000 677,056,000 674,695,000 8 404 banks $1, 135, 071 $1,1 
Pare ; : - : wn banks 1,321 265 : 
Total loans and discounts . $4,447,565,000 $4,425,902,000 $1,319,211,000 $1,304,929,000 $14,009 any 602056 617 27 
investments: - reek nar 
United States pre-war bonds 30,153,000 29,568,000 5,808,000 5,501,000 225 $3,048,392 109,331 
United States Liberty bonds 516,537,060 519, 821, 000 108,038,000 106,789,000 1,383 emt eal Feb. 17 10 
United States Treasury bonds 200,192,000 5 4 17,297,000 17,123,000 149 ace $1,158,905 $1,199,397 
United States Treasury notes 150,299,000 151,425, ( 45,766,000 45,405,000 319 By han en 1,354,170 1.34 1433 
United States Treasury certificates 44,076,000 39,223, 000 1,501,000 1,560,000 141,97 —— ere G25 649 ROT 848 
Other bonds, stocks and securities 862,478,000 857,663,000 204,093,000 200,513,000 984, 1 5, 64s natosies 
Total investments . $1,803,735,000 $1,792,637,000  $382,503,000  $376,831,000 $5,503 $5,49 $3,138,724 $3,137,588 
Total loans and investments 6,251,300,000 6,218,539,000 1,701,714,000 1,681,760,000 19,512 } ount of Feb. 3. J 7 
Reserve balances with Federal Reserve banks 692,303,000 697,885,000 179,316,000 162,017,000 1,650 bank : - $1,221, 842 $ 
Cash in vault , : 65,206,000 66,671,000 21,694,000 22,477,000 278 wn banks...... 1,280,143 
Net demand deposits. . 5,124,217,000 5,045,236,000 ,152,200,000 1,152,432,000 13,007 590,012 
Time deposits .......... 796,210,000 802,093,000 516,592,000 516,494,000 5,446 ae ; 
Government deposits .. ; 49,995,000 49,995,000 12,947,000 2,947,000 , $3,091,997 $3,098,192 
— payente and rediscounts with Federal Reserve yunt of Jan. 20 la 13 
banks a: 691 $1,267,015 
Secured. by United States Government } eeaipainoens iameus 93,332,000 115,532,000 29,610,000 6,415,000 237 town "nanion 1,306 994 1.292 408 
REE adi dieaneSahad 960K boa cede LARS EhaeeN ko eh eeees 26,004,000 26,394,000 10,405,000 3,719,000 166 593,004 73.119 
Total borrowings from Federal Reserve banks... $119,336,000 $141,926,000 $40,015,000 $10,134,000 $4 . .$3,130,989 $3,132,542 
Statement of the Federal Reserve Banks Comparative Statement of 
vy, - 
Combined Federal Reserve ._Panks N. Y. Federal Reserve Ba Federal Reserve Banks 
RESOURCES— Mar. 10, 1926. Mar. 3,1926. Mar. 11,1925. Mar. 10, 1926. Mar Condition March 10. 
Pas Gold Total Bills 
Gold with Federal Reserve agents ..., $1,408,708,009 $1 8s 3,170,000 $1,612,227,000 $329 315 000 Reserve. Di nted. 
Gold redemption fund with United States Treasury 50,405,000 50,723,000 57,195,000 10,435,000 $230,471,000 $22,311,000 
Gold held exclusively against F. R. notes $1,459,114,000 $1,433,893,000 $1,699,422,000 $339,750,000 $ rk . 931,592,000 156,018 000 
> = 44 ri 202,553,000 51,117,000 
Gold settlement fund with Federal Reserve Board.. 602,997 090 C28. 5°7,000 625 399,000 _ S Saar faa +. - ‘ papnomenge oie . 7 
Gold and gold certificates held by banks............ 647,047,0U0 642,324,000 579,921,000 6,457, , id 292,383,000 52,007,000 
$931.592,.000 $02 nd 87,586,000 650,000 
Total gold reserves . . .$2,799,.158,000 $2,764,784,000 $2,874,742,000 . 4 > 497 Onn . 4 198, 108,000 6,000 
Reserves other than gold. ceed 151,652,000 148,754,000 135,969,000 ee FA o. 
74, $969 ¢ 353,995,000 501,00 
Total reserves....... .$2,950,840,000 $2,913,538,000 $3,010,711,000 $74,019,000 $008, 50.019.000  20.214.000 
Non-reserve cash........... 63,998,000 65,296,000 56,150,000 miata 94,557.00 5 876.000 
Bills discounted : 7 , 115.039.000 13 ype ge rep em 
Secured by United States Government ontigaisann. 263 904.000 319,423,000 246,598,000 , 10 979 000 1 City 80,381,000 14,145,000 
Other bills discounted.................. . 238,521,000 263,791,000 163,824,000 er 48,176,000 6.705.000 
EAN WEED MINOOUIIEE, 5 ico acc cecscecccnssoscienac ~ $502,425,000  $583,214,000 _ $410,422,000 ber preens $172 ncisco 249,337,000 37,545,000 
Bills bought in open market..............00.0se0008 284,520,000 286,607,000 301,354,000 eeen Total U. S. F. R. Notesin 
—— States Government sec urities : 60,437.00 P os.e00 1.934.000 9 Govt. Secur. Circulation. 
PE, Fae cnwi dese Sa eee WERE edes aR Tees ov ecsebenens 37,0 60,255,000 77 ul on? HOD Tet; 7, ; RE nog | 
aati ak ctndesnes scsi sone ocussineues 187,335,000 171,432,000 223 360,000 oe Maer $7,776,000 $155,086,000 
Certificates of indebtedness. 111,£94,000 94,041,000 27,031,000 —e 61,297,000 371,325,000 
—_—— - 61. 297.000 axe phia 21,309,000 145,993,000 
Total United States Government securities $359,666,000 $325,758,000  $388,332,000 $61,297,000 - ‘ i 33,496,000 204,189,900 
Other securities......... 3,150,000 3,150,000 3 452,000 2 411.000 6,125,000 78,235,000 
Foreign loans on gold.. 8,793,000 8,700,000 10,500,000 = 17.219.000 161.213.900 
Total bills and securities $1,158,559,000 $1,207,429,000 $1,114,060,000 ee e206 $ 46,816,000 164,209,900 
Due from foreign banks.. a, 137,000 749,090 £36,000 140 105'000 155 27,044,000 36.974.000 
Uncollected items........ 62%, 454,00 wt 125,140 627,874,000 » ean’ gre oan on 
Bank premises........... 5),406.1:09 9'338.00) —53'751'000 ea | a's 18,078,000 64,222,000 
All other resources. 17,775,000 16,918,000 23,931,000 eae City 37,474,000 64,740,000 
52,988 $1,467 $ 33,387, 38,508,000 
Total resources... . .$4,884,769,000 $4,974,423,000 $4,892,363,000 $1,452,968,000 $1,4 poring Be no 
LIABILITIES— ee i Pa pe pas i 
Federal Reserve notes in actual circulation . -$1,671,754,000 $1,675,354,000 $1,730,684,000 371,325,000 $371,2 ; Due Members Ratio, 
Deposits : , Ko RO ( ome ote Reserve Acct &« 
ember bank—reserve account . 2,209,698,000 2,224,329,000 2, 201,277,000 852,587,000 — 856,855,00 5 $141,195,000 21.6 
Government ............ 43,554,000 52,472,000 26,332,000 3,044,000 4, 230,001 dtnigset) tps 
Foreign bank........... , 4,784.00 6 160 000 7,894,000 M 891,000 2,291,00 k 852,587,000 88.7 
Other deposits......... 18,253,000 19,322,000 20,035,000 7,942,000 8,584, 00 phia 129,920,000 74.3 
- a 00 77.5 
I ivcencadnecwacee . .$2,281,289,000 $2,302,283,000 $2,255,538,000 $864,464,000  $871,960,00¢ $s ¢ preemre r ; 
Deferred availability items. 577,943 Of 644,103,000 562,750,000 120,675,000 7,8 ( ‘ - Rasy nares 
Capital ee acc bh ameanasasgdnelwaenacieneere 119,993 119 721,000 114,254,000 33,812,000 “ i 84,889,000 74.0 
EEE, SS SS a Ea arene Seaeee wearer 220 310 000 220,310,000 217,837,000 59,964,000 00 " 321,176,000 76.0 
All other liabilities. ........ 13,480,000 12,652,000 1,300, 2,748,000 Yor 26, Of : pos 
casita a a. soe Sek c is 82,506,000 55.7 
I I 55 Baie pic ckcaen cn iceh snes cence $4,884,769,000 $4,974,423,000 $4,892,363,000 $1,452,988,000 $1,467,374,000 $1,4 polis 50,893,000 78.6 
Ratio of total reserves to deposit and Federal Re- ; City 83,519,000 56.7 
serve note liabilities combined..................- 74.6% 73.2% 75.5% 78.3% 78.0 60,013,000 54.2 
Contingent liability on bills purchased for foreign = ; pond ngs 
III 6. 896 5 ebro oh0 06 divciasesaesweess $83,009,000 $82,408,000 $48,715,000 $23,393,000 $21,648, 00 $14,059, 00 3an Francisco . 156,982,000 72.7 
‘ . 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES sail Transportation 
NUMBERS AVERAGE 1890-1899=100 sone Per Cont 
275 T =, ‘ee i . Depar- 
| | ture 
| Average, From 
250) 4250 Revenue car loadings Period or Date. 1926. 1921-25 Av er 
zn All commodities ... . Week ended Feb. 27 912,658 846,106 7.9 
Grain and — products .. Week ended Feb. 27 39,816 45,053 ~11.6 
| Coal and coke. .. Week ended Feb. 27 197,047 185,393 + 6.5 
225 ae ee oe aa nar i225 | Forest products Week ended Feb. 27 73,740 67,077 + 9.9 
7 Sete Pte, dim ~ Me , Manufactured products Week ended Feb. 27 ,027 509,822 +10.6 
nes a On ant ame Vollind a All commodities .... Year to Feb. 27 8,108,459 7,306,210 +-11.0 
2 +) | Grain and grain products Year to Feb. 27 397,345 407,908 2.6 
| 200 | Coal and coke. Year to Feb. 27 1,768,147 1,734,015 + 2.0 
| Forest products .. Year to Feb. 27 610,917 560,338 + 9.0 
| Manufactured products .. Year to Feb. 27 4,965,361 4,237,806 +17.2 
175 ' } } } ' hi7s | Freight car surplus. 4th quarter February 207 ,683 219,131 5.2 
| Per cent. freight cars serviceable. Feb. 15 23-0 90.2 + 3.1 
| Per cent. locomotives serviceable. Feb. 15 83.1 17.7 + 6.9 
ross revenues year to Jan. 31 $480, ae = $464,510,747 + : : 
150) ‘FU GAN AP UN SEP OCT cyt =") “iS EP OCT WO BE xpenses . ear to Jan. 31 386,746,351 397 916,307 . 
JAN FEB MAR APR MAY 1925 AUG SEP OC NOV DEC JAN FEB MAR APR MAY ‘eos AUG SEP OC Ov DEC Taken ‘ Year to Jan. 31 28,524,547 24 691.103 +15.5 
: Rate A return on property invest- Fr 
ment— air Return 
° . ‘ ‘ 9 : . x 7G 2 
March 6, 1926... .... .214.634 | March 7, 1925... .... .222.348 Bastern District | -- Year to Jan. 31 4.80 7S 165 
y 9°6 9 90.9 Western District .......... :"Year to Jan. 31 3.88 .75 —32.5 
Feb. 27, 1926 .216.315 | March 8, 1924..... .190.915 United States as a whole Year to Jan. 31 4.60 5.75 —20.0 
Veur to date—220.049 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
1925 213.891 | 1920 282.757 AMERICAN RAILWAY ASSOCIATION. 
1924 190.000 1919 295.607 Car loadings. Feb. 27 Feb. 20 Feb. 13. Feb. 6. Jan. 30 Jan. 23. 
1923 178.000 | 1918 287 080 912,658 931,743 917,144 914,904 925,263 921,734 
1922 186.290 | 1917 261.796 Idle cars Jan. 31 Jan. Jan. 14 Jan. 7. Dec. 31 Dec. 22 
1921 174.308 | 1916 175.720 412,315 426, 161 315,354 315,553 271,670 190,216 | 
ITEMS COMPOSING THE INDEX 
: GROSS RAILROAD EARNINGS 
Last Prev Range for 1926 Same Week—., cd . 
Week. Week. High Low 1925. 1924. —" » in Web —— 1925. 1924 Net Chan P. C. 
Hogs, medium to heavy $12.0125 $11.775 $12.80 $10.30 $12.6125 $7.20 Third Bune. in F heunes Amen a $10, ro = rig ah 4 = 
Steers, good to choice 10.50 10.525 11.5125 10.275 10.475 10.025 a week in February, 15 roads . i "767 644 17263755 2 91 
Beef, salt, per 200 pounds. 25.00 25.00 26.00 25.00 17.50 15.50 First week in February, 15 roads. . 7,503,007 16 641 621 5.17 
Pork, salt, per 200 pounds 36 25 36.375 37.00 34.00 40.00 24.50 Fourth week in peed £ 15 roads 23 422'685 23'465 449 18 
Flour, Spring patents 9.925 10.05 10.70 9.925 11.425 7 Third week eo y> 15 ‘ as 17,314,742 16: 76.124 771 
Flour, Winter straights. 9.125 9425 9925 9.125 10.45 6.20 Fn Bip A I fae og 16801718 iS 778 084 t 650 
Lard, Middle West, pound 1515 1515 1580 15 16825 -1165 First week in January, 15 roads. .. 16,483,387 15,221,149 t g'9 
Bacon, clear sides, pound 19625 20375 20375 17375 21875 10875 Fourth week in December, 14 roads 19,905,020 17,955,644 110.91 
Oats, No. 2 and No. ¢ 404375 405625 430625 404375 543125 4850 Third week in December, 15 roads 21 370.089 18 249 393 17.10 
Potatoes, white, per bushel 2.205 2.29% 2.58 2.19 1.1875 :7800 Second week in Dec mber, 16 roads 21 115174 18'890'134 11.78 
Beef, fresh, per pound 1350 1350 145 1350 1325 1325 Month of December, 176 roads........ 523,041,764 504,450.530 3.69 
Mutton, dressed, per pound 1400 1325 15 1450 1550 1 Month of November, 176 roads 531,742,071 504.781,775 12.77 
Sheep, wethers, 100 pounds 9.50 8.75 10.875 8.75 10.50 10.375 Month of October. 176 road eo 590.161.046 571576 038 gf 
Sugar, per pound 0520 0525 0550 .0520 -0610 .09 Month of Sept b : 176 -+% ms 564,443,591 r rN 1 4 1 . 
C fish, Georges, per pound 1025 1025 102 0950 0975 (0925 M 6 ee ee ee oe arin, «6 evan oo + 11.38 
Rye flour 5 4125 5.7125 62125 57125 8 6625 42875 onth of August, 176 roads... 554,559,318 507,537,554 + 47,021,764 + 9.2 
ionmneni. ‘per 100 pounds 2 35 2 35 oF 2 35 3575 “40 ‘ Month of July, 176 roads 1,538, 480, 943, 003 + 40,595,601 +24.88 
Rice, extra fancy, per pound 8.25 0825 .0825 0825 08125 0775 aaa 
Beans, medium, per bushel. 3.255 3.30 3.525 3.00 4.275 3.525 
Apples, extra, per pound 1275, 1275 1205 1275 13375 1575 emai > eS aE 1 
runes Os, per pounc O837§ 08375 8375 08375 0825 25 | 
Butter, creamery, pound 4575 4450 47 4325 4500 4800 | STEEL INGOT PRO DUCT ION 
— ay whole ‘i’ 5 = os e700 42375 4250 4725 | 
eese, State, whole mi ound 2650 2650 2 25 2525 24125 | 
Coffee, Rio, No. 7 ; 18625 19375 19375 17625 21875 1550 | AND STEEL SCRAP PRICE S 
160 t | | 160 
| _/\ scrap PRICES \ 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES if 1 1922 = 100 | 
{Call Time Loans Com. Dis. | | | \ 
sans. 60-90 | Days. 6 Mos 4-6 Mos { | 
Last week . eees ee 5%4@4 5 @4% : @4 a 4 140 | | 140 | 
Previous week .. : ‘ 5144@5 5 @4 4 5 @4% i | | 
Year to date............ 6 @4 5 @4h, 5 @4% 4% Ww | 
game week 1925... $43 43 4a So@4', 4 @3 w | ao 
ame wee 44,@3', 5 @4% 5 @44 : f 
o@3', 5 4 5 y 2 120 | 120 w | 
rea) 
BAR GOLD AND SILVER a | S| 
Bar Gold Bar Silver Bar Silver a Ver, ~ 
in London in London in N. > 100}: N 100 | 
Last week ... 84s 1144d@84s 104d 9 30%d gsoed 664 | a 
Previous week 84s 114d@84s 10d 30% d este - } a 
Year to date. S4s lizd@sss O9%a s1(tdenaoiia se: x 
Same week 1925 86s 10d" @B6s 08d A2ed@s2nd 6s Wd | 
Same week 1924 Q6s 02d @O5s 11d 3ahd@asaea sige ae Stee Pa O O | 
> 8 | 80 Z | 
AVERAGE DAILY BUILDING CONTRACTS AWARDED = 
} } 
IN 37 STATES | | | 
(THE F. W. DODGE CORPORATION.) | 60 Or dae. iso —t 60 
Mar , 1926 Feb., 1926 Jan., 1926 Dec., 1925 Mar., 1925 
(5 Days.) (22 Days.) (25 Days.) (25 Days.) (27 Days.) | 
Value $18,149,200 $17,722,718 $18,286,344 $21,153, 80( $18,185,577 } | | | 
| 40 ! 40 (| 
UNFILLED ORDERS, UNITED STATES STEEL CORPORATION | I9I9 1920 I92! i922 1923 1924 1925 1926 | 
(Tons.) } } 
Feb. 28, 1926 Jan. 31, 1926 Dec. 31, 1925 ov. 30, 1925 Feb. 28, 1925 (a Snail 
4,616,822 4,882,739 5,033,364 581,780 5,284,771 Both Curves Adjusted tor Seasonal Variation 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATES March 10. March 3 
4 Total reserve £24,096, 01 23,580, 
The range of exchange on the principal foreign centres for the week ended March 6, 1926, compares as follows Circulation we 162°772 000 iat pao ooo 
. es ae we hts eS — ceieeap eee rers.es 1 592,000 145,551,000 
Week's Range. Fear1926 to ° Same Week 1925 ear 192 . Same Week 1925 er securities 4,183,000 76,273,000 
ae = _ x Lo Week — tae High. Low Other deposits .- 102/523, 000 106,038,000 
; 3 ms u osits .... 3,756,000 13,546,000 
4.8665—London 4.85% 4.8544 4.86% 4.84% 4.77% 4.75% 4.864, 4.85% 4.86% 4.84)? 4.77% 4.76% Government securities. 39 295 000 38,015,000 
19.28 —Paris 3.744 3.60% 3.90 3.54% 5.22% 5.0384 3.74% 3.60% 3.90% 3.55 5.23 5.04 BANK OF FRANCE 
19.28 —Belgium . 4.54 4.538% 454% 4.53 5.07% 4.99 4.54% 4.54% 4.55 4.53% 5.08 4.99% (In thousands of franc 
19.28 —Switzerland 19.24% 19.24 19.32% 19.23% 19.23 19.22 19.25% 19.25 19.32% 19.24% 19.25 19.24 ee ee wae 
19.28 —Italy ....... 4.01% 4.01 4.03% 3.99% 4.103 3.98 4.02% 4.014 4.044 3.99% 4.10% 3.99 ~ Se 
4 “4 4 % “s a a Circulation 51,951,497 52,065,412 
40.29 —Holland 40.98 40.02 40.23 40.02 39.94 39.88 40.10 40.04 40.25 40.04 39.98 39.92 Gietd om band. "5'548'286  5'548. 255 
19.30 —Greece 142% 141% 1.53% . 1.28% 1.61 1.54 1.43 1.41% 1.53% 1.29 1.64 1.57 Sitver on hand. "328'830 '328'809 
19.3C Spain 14.00%, 14.09 14.20 14.06 14.19 14.15 14.11% 14.11 14.22 14.08 14.21 14.17 General deposits 2,824,268 2,836,438 
26.28 --Denmark - 25.98 25.86 26.13 24.64 17.88 17.88 26.00 25.88 26.15 24.66 17.90 17.90 Bills discounted 3,065,823 4,251,434 
26.80 Sweden . 26.52 26.79 26.83 26.74 26.95 26.93 26.84 26.82 26.85 26.76 26.97 26.95 Advances to State 35 450 000 35,700,000 
26.80 —Norway 21.64 21.02 21.78 20.26 15.25 15.21 21.66 21.04 21.80 20.28 15.27 15.23 Other advances 2,524,273 2,452,809 
51.41 —Russia* 07 06 07 03% 08% 07% 15 13 15 13 15 13 ca 
48.66 Calcutta 36.75 36.63 36.99 36.63 35.63 35.63 36.87 36.75 36.99 36.75 35.75 35.75 FAILURES ( DU N 5) : 
78.00 -~Hongkong 57.75 57.25 58.75 7.25 55.13 54.63 57.87 57.37 58.87 57.37 55.25 54.75 ‘stas 1. . 6 "ace _ 25 
~Peking 77.25 77.25 79.25 77.25 77.875 76.25 77.37 77.37 79.37 77.37 78.00 76.37 .. Over Over 
108.82 —Shanghai 73.38 72.88 75.63 72.88 74.88 73.88 73.50 73.00 75.75 73.00 75.00 74.00 Tot. $5,000. Tot. $5,000. 
49.83 Kobe 45.38 15.19 46.25 43.13 40.25 39.63 45.50 45.31 46.37 43.25 40.37 39.75 East 163 118 126 88 
50.00 Manila 49.75 49.75 50.125 49.75 49.75 49.75 49.87 49.87 50.375 50.00 50.00 50.00 South .123 3 110 54 
42.44 Buenos Aires 40.62 40.12 41.43 40.12 39.75 39.50 40.74 40.24 41.55 40.24 39.85 39.60 West. 151 68 111 68 
33.35 Rio . . 14.68 14.56 15.06 14.50 11.18 11.00 14.73 14.62 15.12 14.56 11.23 11.05 Pacific 47 28 43 13 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 PU : = a 
20.46 —Austriat 14.125 14.125 14.125 14.125 0014% .0014% 14.125 14.125 14.125 14.125 0014% .0014% } neon States = @ "= = 
19.30 --Poland 13.50 13.00 16.00 11.00 19.25 19.25 13.52 13.00 16.00 11.00 19.25 19.25 Week End : 
26.26 Czechoslovakia 2.96 2.96 2.96% 2.96 2.97 2.96% 2.96 2.96 2.96% 2.96 2.97 2.96% Mar a 4 ge 23. 
19.30 —Yugoslavia 1.76% 1.76 1.77% 1.76 161% 1.60% 1.76% 1.76 1.77% 1.76 1.61% 1.60% jer” ian 
19.30 —Finland 2.52% 2.52% 2.52% 2.52 252% 2.52 2.52% 252% 2524 2.52 2.52% 2.52 Tot. $5,000. Tot. $5,000 
19.30 Rumania 44% 43% 16% 424 50% 49% 44% 43% 46% 42% 50% AD East .. 1132 2 86110 6A 
20.31 —Hungary 0014% .0014% 001416 .0014% 0014 0014 ‘014% 014% .0014% 0014 0014 0014 South 101 eo: «a 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pontitc ‘ 5 89 58 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of ut 30 
$14.12%4 per million crowns United States 401 237 «= 351 193 
Canada 52 3 79 41 
- , a ~ 
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Week Ended Stock Sales and Price Averages Saturday, March 6 
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60 1 f } 
[AVERAGE DAI Y SALES] 
= /~ 
\ |___ 50 STOCKS he ss 
lI i yar on wall NAS momma S\ PT }" = 
a EE ee a ee | 1 | ES aT | Jj 80! L 1 I “i | 
— JAN FEB MAR APR MAY JUN JU AUG SEP OcT NOV DEC JAN FEB MAR APR MAY JUN ° JAN FEB MAR APR MA mn a AN FEB MAR fae MAY 
1925 1926 _ a 926 7 
TWENTY-FIVE RAILROADS 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120; | 
Mar. 1... 89.27 87.77 88.06 — .56 82.17 peer. ;- ‘it pag oe gry +1 4 2 | | 
p :# |} Mar. 6... 88.92 : e a 81.70 
Mar. 2... 66.63 95.87 96.07 —199 62.44 | vor '8.. 87.68 8635 87.28 — 90 80.86 
Mar. 3... 86.36 83.16 83.44 —2.63 81.62 | Mar. 9.. 88.31 87.46 88.03 + .75 80.07 
Mar. 4... 86.77 83.89 86.57 +3.13 81.89 | Mar. 10.. 89.12 87.98 88.84 + (81 80.26 al | | ae 
| | 
TWENTY-FIVE INDUSTRIALS | 
Net Same Day | Net Same Day ; ?O, | 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr | 4 
Mar. 1...172.73 166.85 168.20 -—3.63 140.93 Mar. 5...168.47 165.35 166.37 + .15 141.52 soliecder po, | | 9 | e | 
Mar. 2...108.63 14235 sea.49 —a7i anes | MAF. 6° 36872 165.03 soods — 22 ato | , Spool Op | | 
Mar. 3...165.08 158.80 159.48 —4.01 139.57 | Mar. 9,167.04 164.97 166.50 41.30 13845 |© | 
Mar. 4...166.57 160.01 166.22 +6.74 140.72 Mar. 10..168.79 166.63 168.09 +1.59 138.72 od o| 
a 5 | 
COMBINED AVERAGE—50 STOCKS g il na | 
e Net Same Day Net Same Day 60H} A\ 1 | 4 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr wis \ il] | 9} 
Mar. 1...131.00 127.31 128.13 —2.09 111.55 Mar. S. . ie 12a 89 137.46 +1.07 111.82 / | \ \] | | - 
ee ar. 6...127. 26. 3 30 111.37 HVV 
Mae. 3.. a ge a _ —o Mar. 8..126.81 124.23 126.24 — 92 110.42 \ , | y / 
Mar. 3...125. . 46 —3. Mar. 9..127.67 126.21 127.26 +1.02 109.26 Pe ae ee ae A |i, se 
Mar. 4...126.62 121.95 126.39 44.93 111.30 | Mar. 10..128.95 127.30 128.46 +1.20 109.49 | N 7 VN 7 r lA Y 
wv, , 4 j uv \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE. V ¥ i\ , | \ 
Week Ended -—————-Same Week——_———, [AVERAGE DA fos 
Mar. 6, 1926. 1925. 1924. | 25 RA 
EERE aa Pee, Pe Pe per ea 2,465,200 1,677,150 752,580 eae age : ; JAN FEB MAR APR MAY JUM 
| NE SRS RINE ee KM PASE 3,031,173 1,949,660 613,128 1926 | 
WHOGROGERY oc ccciccccccccccccccsccescoscocns 3,786,111 1,826,800 654,630 layinenceseentnnsnapisnass . = inital 
TY i222 iesnssicerFaseccseusceceseecey | SME 1.605 000 742,289 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
SACUTGRY 2.0 cc cccccccsccccscccvccscsvessseees __'876,000 674,500 398,755 Amount of railway and industria e I ing the week’s total dealings 
—_——_—. — amempenaee pares as follows with last year 
I a aoc airacesesavetcnkadeumere 4,996,009 9, 327, 108 3,660,998 Week Ended —Same Week 
, £ ff Fe eee batten 39° ‘546, 037 83,507,715 51,425,439 } 6, 1926 1925 Changes 
Railroads . 2 859 1,761,385 +. 602,474 
Monday, March 8.......... remasah Weekend 1, 577,715 1,323,030 666,400 industrials ee 2150 7,565,723 ls OBE 427 
EE, CE Wi dn. 0048 ccc cats eoeedecueses 265,382 1,547,490 464,700 inthe 
Wednesday, March 10......... ba cesesecocens r 603,813 1,771,500 562,242 Total ....... 196.009 9,327,108 L5 888 901 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. High Low High. Low 
nS. pao a ces 139.16 Feb. 120.98 Mar. | 1923................ 92.52 Mar. 77.15 Oct. | 1920......... - 94.07 Apr. 62.70 D 19 --101.51 Nov. 50.91 Apr. 
is eetnkd ctbanect 138.21 Dec. 101.16 Mar. | 1922.............4-. 93.06 Oct. 06.91 Jan. | igig 028° 2°"2°5* a8 Now 69.73 Js tty jcoens ees EM oan tary 
Picts tatcencaseeee 107.23 Dec. 82.26 Apr. | ETT ET ESTE OTe 73.13 May 58.35 June ee ere, © FOr 57.47 De 913 cesses 19.25 Jan. 63.09 June 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 6, 1926. (Total Sales 14,996,009 Shares.) With Closing Prices, Wednesday, March 10 

























—_ ———aeee Price Ranges. — ~ ee Amount Last I Sat., Wed 
1924 1925 —1926 Range.— —---———-, STOCKS Capital Date Pe Mar. 6. Week's Week's Ma 10 
High, ‘Low. High. "ben Ww, High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid AV Last Ch’'ge Sales, Close 
a4 61 76% 62 84% Feb. 1 71% Jan, 12 ABITIBI FOWER & PAPER (s8n.) (ABI).... 250,000 Jan. 20, '26 $1 2 : 8 73 75 —-3 2,600 19% 
a + sy ae 50 Feb. 27 47 Mar. 4 Abraham & Straus (sh.) (AST).............. 150,000 4 j 17 47% - 2% 600 48 
a ai “ ¥ 107% Mar. 6 107% Mar. 6 MI: Bh ORO 5.0.5.055 vcccnccdacedocceseee 4, 250, ,000 Feb, 1, '26 % a] 0 100 2% 2 400 ( 
93% 73% 117% 90 108 «Jan. 6 100 Mar. 3 Adams Express (AE).......sccccccscsecscecs 12,000,000 Dec. 30, °25 $ i4 15 1 3,800 
16% 6 20 13 18% Jan. 29 14 Mar. 3 Advance Rumely oe PbS 6066006806 0k0bRC0000 ER ern VI, OT 100 
54 28% 62% 47 63% Jan. 28 54% Mar. 3 Se I Oc ce crcicncustnzdewensesia 12,500,000 Jan 2 6 ) : - 4% 58 + &% 2,500 
-s 12% 1% 9% Jan. 4 7% Jan. 22 Ahumada Lead ($1) (AUA).......ce.ee-eees 1,192,018 Jan, 2, ‘2¢ r . . 7% 8 Se 8.200 Ri, 
93 61% 117% 86% 116% Feb. 25 107% Jan. 16 Air Reduction (sh.) ao einbatl dere tesden 201,150 Jan. 15, '26 $ ) { { ) 111% 2% 13,80 14% 
14% chr4 15% 9% 16 Feb. 10 9% Jan. 20 Ajax Rubber (gh.) (AJ)....ccccccccccccccsece 500,000 Dec. 15, ’2 $2 10% 11% \%, 26,300 12 
ée an 110% 103 111 Mar. 1 108 Mar. 2 Alabama & viekebury Whee 36086 4,200,000 Oct 1, "25 18 108 2% 300 
1% % 2h 1 2 Jan. 4 1% Feb. 1 Alaska Juneau G. M. ($10) (JU). - 13,967,440 eeccece 1% 1% , 300 
193 193 203 203 *203 Feb. 25 *202% Feb. 19 Albany & Susquehanna (AQS8) ‘ia 3,500,000 Ja 2, '°26 4 4 #203 , , 
ee oe 103 103 ey pau eins ecoccece Allegheny & Western (AY). 3,200,000 Jan 2 ¢ *103 
ute * 140 140 ea Pts -.  seseeses  Allfance Realty (ANR)....... s+. 2,500,000 Jan. 27, "2 140 
122% 2% 133% 119 141% Feb. 18 131 Jan. 6 All-American Cables (AAC)............20005 27,586,000 Jan. 14, '26 4 134 4 100 
87% 65 116% 142 Feb. 13 112 Jan. 6 Allied Chemical & Dye (sh.) Oo RES 2,178,109 Feb, 1, ‘2 $ ; 119% 6 127,900 129% 
118% 110 121% 117 121% Feb. 15 120 Jan. 4 Allied Chemical & Dye pf.......ccccccccecsse 39,284,900 Jan 2 in 120% - %& 600 124 
73% 41% 97% 71% 94% Jan. 13 82% Mar. 2 Allis-Chalmers Manufacturing (AH)......... ee ase Feb. 1 82 m4 1% 11,300 854 
104% 90 109 103% 11 Jan. 4 108% Mar. 3 Allis-Chalmers Manufacturing pf............. 1 Jan. 1 8 8 108% 1 HO 
17% 7% 29% 13% 34% Jan. 14 25% Mar. 4 American Agricultural Chemical (AGR). Apr. 15, '21 2 26% 21,500 27% 
49% 18% 82 36% 96% Jan. 4 75% Mar. 1 American Agricultural Chemical pf.......... : 28, Apr, 15 1 1% 75 Ms 79% 2% 24,000 82% 
a os 44% 39% 43% Jan. 8 36 Mar. 2 American Bank Note ($10) (ABN)..........-. Jan 2 4 6 37% ™% 3,000 37% 
56 52 58% 53% 57 Jan, 9 55 Jan. 15 American Bank Note pf. ($50)..............+ Jan 06 6 + &% 100 
49% 36 43 295% 38% Feb. 5 31% Jan. 15 American Beet Sugar Company (sh,) (ABS). Jan, 30, '2 1 32% 33 + % 1,600 
ae 7% 78 83 Feb, 24 76 Feb. 2 American Beet Sugar pf.......ccssccccccsees Jan 2 % 8 80 3 100 
38% 22% 54% 26% 34% Jan. 4 20 Mar. 3 American Bosch Magneto (sh.) (BOS)....... Apr. 1 $1.25 20 24 2 22.500 24 
102 76 156 90% 180 Feb. 2 119% Mar. 3 American Brake Shoe & Foundry (sh.) (ABK) Dec. 30 $ 4 126% + 1% 27,900 128 
110 104% 114% 107% 128% Feb. 18 111 Mar. 2 American Brake Shoe & Foundry pf.......... Dec. 30 ‘% 113% - 1% 1,400 














Weekly Pointing out economic conditions that may have Sent gratis on Josephthal & Co. 


. . é ° . e femb N. Y. Stock Each 
Stock Letter a vital bearing upon the course of security prices. request for A-16 120 tlt Bec “Ths Wook 


Telephone Rector 6000 | 
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Stock _Transactions—New York Stock Exchange—Continued 














Week's Range 















































































































: Vihekdenit Sat we 
Yearly Price Ranges Amount -Last 1 Mon Mar. 6 Week's \ Mar Ti 
1924 1925 iv26 Range STOCKS (apital Date i" ¢ A i. Last Ch’ge ei Close 
Hiczh "Lew Hiet ~ Lew High Date law Date (and ticker abbreviations) Stock Listed Paid. Cent. = dd Hixh. “xs = —" bt. sas Me rst 
rm 4) 
es ty 73 R% an 4 Mar 1 Am. Brown Hoveri Electric (sh.) (BOV) B82 ot _— os ‘ we 40% ~ 
2a Ay, Pr és = 16 Mar. 1 Am. Brown Boveri pf ne wn 3,000,000 Jan. 1, ‘26 - a aa] 0 
183%. DO% 197 Se 144% Feb. 20 Jan. 20 American Can Company (AC) ae seces 41,233,200 Feb. 15, “2 ? = - 
409%, 8 Feb % Jan, 20 American Can, new, when issued . aX i ‘ 125 0) 
115% 125% Feb, : 121 Jan. 4 American Can Company pt . -ceeeeesee 41,233,300 $1.50 > ; 102% 2% g 
125 118% 128 114% Jan. 12 95% Mar 2 American Car & Foundry (ah.) (AF).... e+ 600 ,00C ne -! sn “ ; ~ rh ° 
a5 *) Ma 26) 128 Mar ; 124 Jan. 7 American Car & Foundry pt. 30,000 000 hy Q aaa + aM) 54%, 
10% 14% a 25 Jan.: 2 24 Mar ; American Chain, ¢ lass A ($25 1 01 re ’ - 331 
“9 . ‘8 | Jan. 4 38 Mar. 1 American Chicle (sh.) (CCH)..........e+ee0e an 0) “9 41 
: oe 1% jJan. 7 34 Mar 4 American Chicle certificates (sh.)...... es 
ron al Feb. 23 91 Feb. 23 American Chicle prior pf. (sh.) I 4M 
33 6% ™) Jan. 18 » Jan. 18 American Chicle prior pf. ctfs. (sh.).. wee 1 7 iM as 
164%; Rs 15 1% Jan. 15 4% Jan > American Druggist Syndicate ($10) (ADS) 5.456, “160 30c 1 4,800 1: 241 
’ 1% Jan. 6 120% Mar ; American Express (AM) ........-.- osreben 18,000,000 J Q ‘ 600 61, 
2 o4 Jan. 2 22 Mar. 2 American & Foreign Power (sh, (AFW) 882,112 . a. ann a2 
192" y? 142 Feb. 13 914% Jan. 2 American & Foreign Power pf. (sh.) 341,424 $1.75 Q 
14% t 14% Jan 2 127% Jan. 22 American & Foreign Power 25% paid...... Bz. 405 413% ons 
12% 75% Feb. © 10% Mar. 3 American Hide & Leather coos 11,2 274,100 i > RIK) She 
96 139 Feb. & 52 Mar. 4 American Hide & Leather pf............+-- - 12,5 48,300 % 1 sn 2 122 
by RH Jan ri WS Mar 4 American ice (15) ° 9, 8. 000 - Q : o 
35% 46% Feb 82%. Jan. 13 American Ice pf $0660 neCeResesegcasceges ..+«+ 15,000,000 i c d , y 400 
12% on Feb. 16 17% Mar $ American International (sh ) (AD) oe 490,000 2 ** ta 400 
103 100 Jan. 4 13% Feb. 1 American-La France Fire Eng. ($10) (AFG). ‘ 493,000 2 Q 31 rr 
284 not Feb, 1 95% Mar. 1 American-La France Fire Engine pf.......... 4,000,000 1% Q , 43 "> ® 
53% 9 Jan. 4 iH, Feb. 26 American Linseed (AL)......000++-0008. _ 16,750,000 * ; WO 
100% 144% Jan 4 is Mar ; American Linseed pf.........-cceceecccvcseee 16,750,000 aa oO 4 QIK) 105 
1°0\. 124 Jan 4 ot Feb. 24 American Locomotive ‘(sh S GREAMcsccavcteee _ 500,000 4.5 5 1 oo 
rr} Feb. 11 118% Jan. 7 American Locomotive pf............ss+++- 25,000,000 Vs Q enn 2%, 
215% Feb. 1l¢ 49% Mar ; American Metal Company (sh.) (AMM) 503,53: : vi Q 
05% Feb. @ 15 Jan. 2 American Metal Company pf...........-- .++. 5,000,000 ; x a ."4 wy 
138 ‘ Jan. 14 o6 Feb. 15 American Piano pf. (AMP)..........e+eee00% 6,000,000 x > i 4 ra 1 
120, ‘ Feb. 13 lo Mat 1 American Radiator ($25) (ADR). 31,064,025 $1 2 
4 a4 Feb, 23 129 Feb. 23 BemeeG TAGGSE Bila 600456500ce0cccccenccs 3, 000, 000 1% t + Tt 
a8 79% Feb > 77 Jan. 21 American Railway Express (ARX) . 65 300 1 2 +8 100 
wry TO% Jan , 69 Jan bs American Republics (sh.) (APU)............+. 200,000 s°° 3, °% <= 1 1 oo ‘4 
40% 76% Jan. & iy Mar 4 American Safety Razor (ARZ)........ oneene 20,000,000 Jan 2. °26 i Ps i.e 100 83 
15% 14% Mar 6 Jan 2 American Snip & Commerce (an.) (AUCS).... 669,243 ‘ - : li ri OM 1201 
100», 144% Jan. 7 190 Mar. 2 American Smeiting & Refining (AR)......... 60,998,000 Feb. 1 1% b il a+ 
107% 6 «* 115% Jan. 3 113 Jan. 4 American Smelting & Refi. ing Cc Canpesy pt... 50,000,000 Mar 1, 1% ~ 14: 1 M) 144 
109% TI 4 Feb. ¥ 138% Mar. 2 American Snuff (SNU) 11,000,000 Jan. 2, 3 S 101% 101% 1004 on lig 0) 102 
100 944 102 Feb. 15 li Jan. 23 American Snuff pf.. 3,952,800 Jan, 2, a -" 43 rods] 43 . ee 4 100 4.3% 
47% 45% Jan. 14 1% Mar 3 American Stee! Foundries (sh.) (FJ)........ 902,745 Jan. 15, 2 113 113 113 . 1 4 Ps 400 
101% 11% 115 Feb. 23 113 Jan. 7 American Stee] Foundries pf.. eeceeesss ae Dec. 30, Q 13 i Se 13 rage 4 oan 
7 2% Fel 73% Jan. 21 American Sugar Refining Company MR wicaiend 45,000,000 Jan. 2, Q ” — : re _ rage 
. ; Nr Jan. 6 American Sugar Refining Company ” vewees 45.000 000 Jan. 2, ~ i? io e R00 
1 Mat Z American Sumatra Tobacco (AMS)........... 14,447,400 Aug. 1, . 1% = = +t 
American Sumatra Tobacco pf ° --+ 1,963,500 —— 3 as — 
“0 Jan. 16 American Telegraph & Cable (AC E) iouthe 14,000 ,000 Mar }, 1” Q = pd = , . 
142% Mar 2 American Telephone & Telegraph (ATT)... .922,418,200 Jan. 15, ~% Q 147% 148 142% 148 rn” : : a 
112% ‘Mar. 3 American Tobacco ($50) (AT)............. ‘ Mar 1 RL Q 115% + ta 112% 115 - - 4 114% 
112% Mar. 2 American Tobacco B (350) (ATB)....... we Mar. 1 $2 Q tig + % oa * 
106% Jan. 4 American Tobacco Company pf encciata's Jan. 2 1% Q 108 4 ¥ eu ++ 194 
114 Jan. 22 American Type Founders (TY)......... cin ” 6,000,000 Jan. 15, 2 Q 122 16% 
107 Feb. 1 American Type Founders pf.. wad ... 4,000,000 Jan. 15, 1 ‘ Q éi is i nas 
48 Mar. 3 American Water Works & Elec. ($20) (AWW) 12,550,560 Feb. 15, ay 8 401 _* 103 
jie > American Water Works & Electric Ist pf 3.45, Nov. 16, 1% Q 00 ys an ” 
Ji ) American Wholesale pf. (AWH) ‘ ‘ 303, —_ a2 1% Q eo vs pA 
e American Woolen Company (WY).. ...) 40,000,000 July 15 . anne . new ao” 
e American Woolen Guamaan pf wee e ee BOLOUO,000 Jan. 1% Q 80% + 2 100 82 
1% Jan. 4 American Writing Paper pf. (AW).......... 8,058,500 Apr. 1,’ 1 “2 ++ , “4 
1 Jan 4 American Writing Paper pf. ctfs. of deposit. 4,441,500 . 84 p i? Pa 
& Mar. 2 American Zinc, Lead & Smelting ($25) (ZA).. 4,828.000 4 ane ° 2 : : 
0% Mar. & American Zinc, Lead & Smelting pf. ($25)... 2,414,000 $1,50 - ‘7 i i 487 
4z Mar. 2 Anaconda Copper Mining C company 8 0) (CVV 30 00. 000 ioe Q 441 tT ry v4 78 
44 Jan. 19 Ann Arbor (AN) oveccece cocce’s Oem . 694 * 2 *" 
64% Jan. 21 Ann Arbor pf.. cosccccccosces SMUO CSSD eeeec 41 w + 40 
‘7 Mar. 2 Archer-Daniels-Midland (sh.) (ADD) io , 102 - om 
10) Mar 4 Archer-Daniels-Midland pf sees Feb 3 r+ 1% Q o7TU on oR 
97 Jan. 6 Armour of Delaware pf., (AMD) Jan, 2, °26 1% Q 241, dy 
34 Mar. s Armour & Co, of Ill,, Class A (AMR “A”) Jan. 2, '26 Oe Q soe A 00 24% 
12 Mar. 4 Armour & Co, of Illinois, Class B , ‘ ** . i " oe 91% on 0 14% 
99 Jan. 4 Armour & Co, of Ill, pf Jan. 2, ‘2 1% Q 24% r 4 +4 
4% Mar > Arnold, Constable & Co. (sh.) : wees . 53% 1% 200 
bly 1 Artioom (sh.) (ARR). saeeneneabeanees ¥ Jan 2, '26 Q 1081 , om i 
108% MM ; Artloom pf POET AOR ee 3,000,000 Mar. 1, "26 Q =“ 1% ve 
ou 19% Jan. 2 Art Metal Construction ($10) \ART)... . 3,205,700 Jan, 30, '26 Q 649 . 
. 45 ‘ i Associated Dry Goods (sh.) (DG) os-ecennd 640,000 Feb. 1, Q 991, 14 we “i 
4 ‘nt Mir. 2 Associated Dry Goods Ist pf.... , 13,802,800 Mar. 1, -_ . we 
102%, 107% Jan. 4 Associated Dry Goods 2d pf Mar i, 1% Q mg i 
34% 44% Jan. 0 Associated Oil ($25) (ADO) : ‘ Jan, 26, Mic = 58% ] . pt, 
120% 122% Mar. 3% Atchison, Topeka & Santa Fe (A).... Mar 1 1% Q 128% ‘ ‘ 12 od 
96% 94% Jan. 5 Atchison, Topeka & Santa Fe pf Feb 1 2% SA 95 ro “an 
5 1% Feh. 25 Atianta, Hirmingham & Atlantic (AAB) uae : : ne 2% 400 ean 
52 23 Me ' Atlantic Coast Line (AX) vamhnane Jan. 10, °26 15% SA 220% r ed 30 
3 w~% Mar. 4 Atlantic, Gulf & West Indies S. S. (AG) Feb, 1, ’21 44 2% 19,400 43% 
31% 43% Mar. 3 Atlantic, Gulf & West Indies 8S. S. pf...... Jan. &, Si 45 l On 
140% 97 Mar. 3 Atlantic Retining (AFI).............+- eerie (00,000 June 16, °24 102 4,900 101 
118 116% Jan, 18 Atlantic Refining pf Scecenkcczecseabe 20,000,000 Feb. 1, ‘26 Q 1163 + 1 200 
4% 4 Mar. 4 Atlas Powder (sh.) (APW).........0c.cseeee 249,527 Mar. 10, '25 Q a 1} OD 
93 wt Jan. 8 BD PONE Whe ncvcccccccveshoccesesteces -» 9,000,000 Feb. 1, '26 Q 
11% 1 Mar. % Atlas Tack (sk.) (AKO)............... Fee ee oa a 13% 1% 00 
134y 20 Mat Austin, Nichols & Co. (sh.) (ANO) ; 137,595 tesaaeas as é 24 1% 100 22% 
91 88 Mar. Austin, Nichols & Co, pf.......csccecesceess 5,500,000 Feb. 1, ’26 15 Q 88% + 1 400 
s % Jan. 2 Auto Knitter Hosiery (sh.) (AKY).. Zale 100,000 Oct. 15, '23 $1 1 he 200 11 
4% ‘4 Jan. 6 Auto Sales ($50) (AU)...... occeccccccsoces . BT eee 
16 18 Jan. 23 Auto Sales pf. ($50)... TUTTTITITELT TTT ye Dec, 31 
124% 11% 86146 107 136% Jan. 4 103% Feb. 24 BALDWIN LOCOMOTIVE (B)..........-... 20,000,000 Jan. 2 SA 107 100% 1 66,800 108 
117% 1% 116% 107 14 Feb. 6 106 Feb. 23 Baldwin Locomotive pf.... Kee ~ see 20,000,000 Jan, 2, SA 108 108 100 
84% 2% oat 1 95% Jan. 11 Mar Baltimore & Ohio (BO) - -152,314,800 Mar, 1, ' Q WW 91% 300 8914 
06% OM 60% Feb. 10 Jan. 6 eee G GO Bbc cccsccscecsssccce 60,000,000 Mar. 1, Q 684 6814 4 900 68% 
4), 9%, +h Feb. 1 Mar = Bangor & y Bn ($50) (BG K) 3,860,000 Jan, 1," Q 2 412% 1” 8,500 
95 8u 100 100% Fan. 20 Jan, 13 Bangor & Aroostook pf 3,480,000 Jan 1, Q 100 100 14 
39 23% : Feb. 23 Mar. 2 Barnet Leather (sh.) (BLR)......- sescecce 40,000 Aug. 15, ; 1) BD) 5% 500 
on gh e103" Jan, 30 Jan. 30 Barnet Leather pf eeeece ocean 1,000,000 Jan. 32, Q 
23° ”4 $3% Jan 2 Mar ; Barnsdall ¢ ‘orporation, Class A ($2: 19,490,800 Jan, 2, 20% 28 + 1% 600 2TY, 
IT 10 4% Jan. 2 2 Mar ) Rarnsdall Corporation, Class B (se 3,7 13, 275 Jan, 2 26 2t wh 000 25% 
59 Wy 199% Jan 4 %s» Mer. 4 Bayuk Cigars, Inc. (sh.) (BY). Séeeee ‘ 77.121 a P vs 41 41 ¥, 100 41 
98 95% 100% Feb, 19 100 Jan. 4 Bayuk Cigars Ist pf............ eseeee 2,000,000 1% Q : 
38 37% ‘ Beech Creek Railroad ($50) (BCH). keen 6,000,000 Oc Q 
72% 41% 71% Feb. 4 60 Mar. 2 Beech-Nut Packing ($20) (BNU). ceeesee 7,500,000 Bue Q 6 631 100 62% 
113% 113% Heech-Nut Packing pf., Class B.............. 1,119,500 1% Q 
99% Jan nr] Mar 3 Belding Bros, (eh.) (BEG)...........s00000+- 415,032 T5c Q 3 27% 1 000 35, 
ey 37% 30% Jan. 7 40% Mar. 3 Bethlehem Steel (BS)...........cceeepereeeee 180,151,900 a < 42 42 1%, "300 42a 
; au. 0 Feb. 2 100 Mar. 5 Bethlehem Steel 7% pf al e . 50,963,100 1% Q 101% 101% . hs 100 100%, 
110% ig” 120 Jan. 26 115 Jan 2 Bethlehem Steel 8% pf ° . 2 Q 116% 116% %, 600 . 
™ 3% 9% Jan. 11 ™™% Mar. 3 Booth Fisheries (sh.) (BF)......... eee e 50c 6 OY 6 $400 G 
42% 20 1% Jan. 7 0 Feb. 25 Booth Fisheries Ist pf............esee+. cece ot. 1% 
60 Jan. 9 6o Jan. 15 Blumenthal (S8.) & Co. pf. (SBM).......... a . 
41% Jan 4 36% Mar. 6 Jotany Cons. Mills A (BTY)......... ‘ Feb. 15, "26 ‘1 37 47 14 100 35 
‘7% Jan. 4 28 Mar 3 Briggs Manufacturing (sh.) (BGI) beads Jan 5, "at The Q 33% 53% BO) 31% 
6 1% ; Jan. 18 2 Mar. 6 British Empire Steel (BMP)............<0.05 2 eee 2 2 % 200 
4 30 27 Jan. 28 Jan. 28 British Empire Steel ist pf...........0eeeees Feb 1, °24 1% 
15% 5 10% Jan, 11 Feb, 13 Britis® Empire Steel 24 pl......ccccccccccess $9,912,500 ...00- p “2 
124% 7% 146% Feb. 1 Jan. 8 Brooklyn Edison (BE) s06 60 ceegnanasd-< Dec . s 2 Q 140% 3 800 139 
41% 131 60% Fel h Jan, 21 Brooklyn-Manhattan Transit (sh.) (BM) Jan, 20, '26 1 Q 6344 8. 8,200 631, 
75% ABA, 86% Jan, 30 Jan. 5 Brooklyn-Manhattan Transit pr. ee Jan, 20. ‘26 $1.5 Q 84 1% 400 
5 78% Jan. 11 Ma:. 3 Brooklyn Union Gas (sh.) (BU ‘ aati Jan. 2, ‘26 $1 Q 74 * 20,100 74's 
143060 Jan. 8 ee. Be | UN BN GIs cnccvcccccsesceccesesicesec Dec. 1, °25 Q ee = 
48% Jan 7 Mar. 3 Brown Shoe, n (BW) EEN OS EOP eee. inaades Mar. 1, ‘26 BOc Q 40 + 1% 6,900-" 42 
Ww Feb. 23 Jan, 18 Brown Shoe pf.. Sumnenuedbdiann tds temnbeiee Feb 1, "26 1% Q 111 
30% Jan. 4 Mar. 4 Brunswick-Balke-Collender (sh.) (BCC)...... § May 15, "25 90c - 26% 27 % 4,100 26y, 
12 Feb. 17 Mar. 4 Brunswick ierminal & Railroad (BK)..... 7,000. Re « tier re iy a 8% 10% + 1% 2,100 10%, 
65 Feb. 26 Feb. 26 Buffalo & Susquchanna (BFQ)............... 3,000,000 Dec. 30, '27 x Q . ; 
“) Mar. 2 Mar. 2 Buffalo & Susquehanna pf................. . 4,000,000 Dec, 30, 2 SA oO “) 4 yal 
80% Feb. 5 , Feb. 16 Buffalo, Rochester & Pittsburgh (BR).......- 10,500,000 Feb. 15, 3 80 80 O1 7} 
"05% Feb 5 *Feb. 16 Buffalo, Rochester s PUCASRUTER BE. ccccccces 6,000,000 Feb, 15, SA 4 OF 40 gz) 
141% Feb. 13 Jan. 8 Burns Brothers, C i Ged Gees ccetesess 97,365 Feb, 15, $2.50 Q 136 136% 800 
“a Feb. 15 Mar. 4 Burns Brothers, C lass PP Gee essecntisaconar 97 367 Feb. 15, 50c Q 38 > 800 34 
117% Jan. 14 Jan. 14 Burns Brothers’  Uieannssscesstnnnes om 8 Feb. 1, 1% Q me 
100% Jan, 11 Jan. 7 ENS SR PEE ERR eREREe .. 3,000,000 Jan = 1% Q 991. 94 100 
93 Jan, 4 Feb, 11 Burroughs Adding Mac hine (sh.) (BGH).... 600 ,000 Dec. 30, '2: 7dec Q 86 bata] 1 4(K 
22% Jan. 4 17™% Mar. 3 Bush Terminal (sh.) (BH).......-..eeceeee. eh . 19% 19% : OW 18 
boo) Feb. 10 87% Jan. 22. Bush Terminal deb. (BHD) petentintss Rikdeses 6,892,600 Jan, 15, '26 1% Q &8 88 I 
101% Jan, 30 99% Jan. 20 Bush Terminal Building pf. (BHB)........... 7,000,000 Jan. 2, °26 1% Q . . 
64 Feb. 10 5 Mar. 3 Butte Copper & Zinc ($5) (BC).......... ... 3,000,000 Dec. 24, ‘24 SOc 5 7% a) A " Hy 
164% Jan. 11 12% Mar. 3 Butte & Superior ($10) (BT)........ n40kees 2,901,970 Dec. 30, '25 3D0ec Q 14% 14% 12% 14 t _ Mh 13 
23% Jan. 4 17™ Mar. 3 Butterick Company (BCK) $0ne0nc+esees ee Sep 1, "16 % ~ 21% 21% 17% 195, 2 $4 19 
38% Feb. 2 3 Feb. 24 Byers (A, M.) Co, (sh.) ( ABY). _—e aes ee 8 8=6—_ he eeceses os on 344 34% 33 33 200 
99% Feb. 18 Se. Pe eS GA, I ilo hn.s cede xncanenséce sseees 4,500,000 Feb. 1, '26 1% Q < ; ; 99%, 
44 1 “4 % Jan. 8 % Jan. 2 CADDO CENTRAL O. & R. (sh.) (CCD).... 150,000 ecvces ee rT or es os 
1064 gO Wy, 179% Feb. 4 128 Mar. 3 California Packing (sh.) (CFF).............. 486.708 Dec. $1.50 Q 135% 135% 128 2 4.60 134 
2% M4 23% 38% Feb. 10 30% Jan, 20 California Petroleum ($25) (CPU)........... 45,008,075 Mar 50c Q 33% 33% 31 1% 1.9 33% 
GOODBODY 
Peoples Gas & Elec. 544s, 1952 , reas & Co. Salmon River Power 5s, 1952 
Members New York and Philadelphia Stock Exchanges, New York Curb Market opens 
° . i 9 ‘ I 
Binghamton Light, Heat & Pr. 5s, 1946 115 Broadway 350 Madison Ave. 1521 Walnut St.. Phila. Western N. Y. Utilities 5s, 1946 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 
ee? a 
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‘ae, } rt iad Price ioe” a oe Amount -Last 1 " s Range.- 
. ee ———-—1926 Range.—————, STOCKS Capi ae a M Sat., We 
Hizh, Low. High. Lew, High. Date. Low. Date. (and ticker abbreviations) Pe 9 ON ny Pts aa Mar. 1 nar. Week's Week's Mar os 
* 1 i s g Law, sas Ch' ge. Sales Close 
ahs 2% 4% 1% 2% Jan. 15 1% Mar. 1 Callahan Zinc & Lead ($10) (CM) a ae ‘ - 
58% 41% oe 45 644% Jan. 8 58% Jan. 20 Calumet & Arizona sid (CMM) 3,427,570 ae a. r= on : 1% 2 ; 4.40) 
19% 13% 18% 12% 15% Jan. 6 14. Mar, 3. Calumet & Hecla ($25) (CAH)....... Dec. 18 $1.50 Q é 8% x58 % 3.500 
1% 142% _— 136% 162 Feb. 3 146% Jan. 9 Canadian Pacific (CD)......-...ccccccceeeces en ~ i4 4 14 14 \% 1.500 
56% 1% OCS 57 *58% Feb. 11  *58 Jan. 15 Canada Southern (CSA)....... —_- % 22 ‘ xXIS8Y% + % W500 «TASS 
zs : 7M 75% . ecaesese -» seseeeee Carolina, Clinchfield & Ohio (CCL) : tan. aa A Jz SA #5814 : 
35 14 84% 24 90% Feb. 13 62% Jan. 4 Case (J. 1.) Threshing Machine (CTM)...... 13,000,0U0 <8 ‘ cei 18% = ‘ 
z 40, 107% 60 105% Feb, 23 9 Jan. 5 Case (J. I.) Threshing Machine pf ‘000; jen. 9 to - i} BOY, ¥ 21,400 84 
2154 9% 23% 14% 20% Jan. 5 15 Mar. 3 Central Leather (CL).........--++00- 689, ie ae 1% 4 ‘ 102% 12% —- 1% ‘300 103 
58% 29% 71 49% 68% Jan. 5 55% Mar. 4 #£Central Leather SR Re ace ye ene aaegaite 33.298. reed 2. (20 1% i 7 } 17 1 143,600 ( 
295 09 321 265 305 Jan. 11 270 Mar. 2 Central of New Jersey (JC)........-.-++s.-. 27.436 ,800 ron: ah ia . ‘ 5% Hoy 3% 20,500 “0 
iy. | 25% 47% 30% 32% Jan. 8 20 Jan. 20 Century Ribbon Mills (sh.) (CTY). ; "100,006 Jan. an’ OR > : ‘ 270 270 “a” 600 
My = 98% 94 Jan. 21 854% Mar. 2 Century Ribbon Mills pf...............eeeees 2.000.000 ‘Mar. 1. ‘26 <= a +. : 20 21 -: 1,500 
56% 40% 64% 43% 69% Feb. 11 57% Jan, 22 Cerro de Pasco Copper (sh.) ‘Gisph 1122842 Feb. 1° '26 x. & 04 8 8% 854 —1 "100 
44% 24 18% 40% 49% Jan. 5 44% Mar. 3  Certain-teed Products (sh.) (CRT)........... ‘307.000 jan. 2° '296 25 ~ . 6014 63% 1 25,500 64% 
87 73% 110 80% 103% Jan. 21 102% Jan. 2 Certain-teed Products Ist pf.......:sss:+:+- 4,300, 000 — S tan ve. Q t 47 445, 46%, + % 6,100 161% 
75 75 103 80% 9542 Feb. 17 90% Jan. 7 Certain-teed Products 2d pf................ 2,675,000 ten. ' a 105 : 
a6 me , A _ . ot —. : Chandler-Cleveland Motors (sh.) 3 ' 2 ” 95's +s ; 
5 +. 24 eb. 15 q Mar. ; Shandler-Clevelan E pie» =! : 20% —2 00 20 
98% 67 130% 89%4 130% Mar b iz Mar. 2 Chesapeake & Onto NGo}r Jesteceeeae aces ees _ 854 aeses op A $15, 42 10% oe Bi iI 
a zie 12 an Ms, an. 14 Chesapeake & Ohio oS ang alata iat li 01'494°" < 3 ~ - Ss 14 Wy 128 a °60'6 71 
100% e180, 10131 Mar zx Ss aia ++ 21,424 é , 126 2 BA + - lll ne Pee 
Mg i A A ee we weseceee Chesapeake & Ohio pf. certificates.......---. % "ss ~~ oo - 131 119% 130% + 7% 3,400 
1015 3} 3% 11% Feb. 20 6 Feb. 24 Chicago & Alton CAL! T). encores ore Ses = 114% oe 
19% 8% 19% 5% 18% Feb. 13 9% Feb. 25 Chicago & Alton pf........ccccccccccccccccce 504. “tek ‘. ‘ Bh 6% yy + % 15,300 8 
7 Sie «10 Feb. ‘13 6 Jan. 20 Chicago & Alton ctfs. of deposit............. 346, ious , 104 12 + 2% 18.1001 
21 38% 29% 37 «Feb. 10 3s Mar. 3 Chicago & Eastern lilinois (CE) 23,845,300 : y 7 7 2 "100 a 
62% 37 57% 40 51% Feb. 10 40 Mar. 5  Chieago & Eastern Illinois pf.............. 22,051,100 ; , 33 —2 1,500 
11% 4 15 $*) 12 Feb. 20 8% Mar. 4 Chicago Great Western (GW).........+0-+0- 45, 246 900 Feb. 15. *10 o +0 4 40 42 -3 1,100 
31% 10% 32% 19% 2g Jan. 2 16% Mar. 3 Chicago Great Western pf........-....+--+-: 0 July 15. °19 “ > 8% 9% - % 15,900) m 
18% 10% 16% 3% 14% Jan. 6 10% Jan. 2 Chicago, Milwaukee & St. Paul (ST)...... Sep, 1.17 + - 16% 21% 1% 28,600 2 
32% 18% 28% 7 224% Jan. 9 16. Mar. 3 Chicago, Milwaukee & St. Paul pf...... com 9) 97 4s 2% 1¢) 12 - % 15,700 to 
ee - 7. gan. & 10 Jan. 2 Chicago, Milwaukee & St. Paul ctfs......... 43,096, 100 teats Ken ; ‘ 16 18% * 19,900 =: 18% 
“< 22 12% 21% Jan. 5 15 Mar. 3 Chicago, Milwaukee & St. Paul pf baaees>+<+ Ee = sone ° 1% 10 11", % 7.800 11 
THY 491 47% 81% Jan. 2 65% Mar. 3 Chicago & Norchwestern (NW). ire san’ 165.810 Dec. 31. % * » 15 17% 5 9.700 17! 
114% 100 = =120 101% 121% Feb. 19 118% Jan. 4 Chicago & Northwestern pf.................. 22°398'100 Dec. 31. °25 a oan 6% 69% — % 21,5600 70% 
100% 79% 128 80% 120 Jan. 2 96% Mar. 3 Chicago Pneumatic Tool (CGG)........... ** To'934.600 J a or Gg 5A ? 119% 119% — % "100 ; 
50 21% 58% 410% 63% Jan. 15 40% Mar. 3 Chicago, Rock Island & Pacific (RI)......... 75 000.000 eee 6 @ 13% 96% 103% a: 8,100 
97% 6% 100 92 100 Jan. 2 6 Mar. 4 Chicago, Rock Island & Pacific 7% pf...-..-. 29,422,100 Dec. 31, * — aS is 40% 45% 8=— 2% 44600 477 
e% «—89%—s«*82 90 Jan. 29 84 Mar. 3 Chicago, Rock Island & Pacific 6% pf..... 25.127,300 Dec. 31, °2 3° SA 8 8 34 ro —3 1,600 9% 
Kile 29 59% 33% a3 Jan. 26 53 Jan, 26 Chicago, St. Paul, Minn, & O. (OM)... *** 32119900 Aug. 20° ’2: >t BA - SS 84 85% — 2% 2.800 85 
o4 68% 120% 78% 114 Jan. 9 105% Feb. 26 Chicago, St. Paul, Minn. & O. phe ID 91195/300 © Dee. 31, °2: = 53 . 
“s 57 44 seeeeeee Chicago, St. Paul, Minn, & O. ctfs........... 5,336,800 OR og 105% 
- i 120 92 es asters osecccce Chicago, St. Paul, Minn. & O, 'pf. ctfs...... 2'064.000 Dec. 31. *25 - 57 
61% 39 55 444 49 Feb. 8 48 Jan. 19 Chicago Yellow Cab (sh.) (TXY)..... ‘ 400,000 Mar. “1’ 98 321 4 119% 
eB 14% 49% 66% Jan. 4 52% Mar. 3 Childs Company (sh.) (CDI).........------ : ‘ M 36° «60 = 49 . wee 
38% 25% 37% 3% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL)............ sibs yee 29° * eou, “ 7% S 2% 56% — % 16.900 
29 15 28% 19 21% Feb. 17 16 Mar. 3 Chino Copper ($5) (CY).......cccccccccccccue 4'500 000 a a — : : 30 X33% a 29,800 
; 64442 63% Jan. 4 16 Mar. 3  Christie-Brown (sh.) (CHH)......+-++++-++ >=. 79.413 sacebsp tina : ; a 16 ~ 400 
; 52 48% 54% Jan. 9 39 Mar. 3 Chrysler Corporation (sh.) (CRY).... = 48 48 -2 3,200 49% 
os °° 111% 100% 108 Jan. 4 103% Mar. 3 Chrysler Corporation pf. (sh.) ioe 5 98 98 . $3 2? 3Y 42% — 2% 2a” 4" ‘ 
150% 100 200 140 200 Jan. 12 18) Mar. 5% Cleveland, C., C. & St. L (CC)... 22 e ellie. 300 Jan. 20, ‘26 $2. 2 : 103% 103% 1 2,600 105% 
oS = 15 wins inh Se sa ick 3G Cleveland, Se FO Re 20° ‘98 fa ” SS 8 18s -10 200 ‘ 
7 7 70% Feb. 25 70% Feb, 26 Cleveland & Pittsburgh ($50) (PTT abaya ’ 196 STise s 18 i eee 
- *40 #39% set éeseaben errr Pittsburgh fae ($59) eee ac rot * 4° 96 , a 70% 
75% 8S 71% 58% 68% Jan. 7 of Mar. 3 Cluett, Peabody & Co. (sh.) (CLU) + . *40 se : 
100% 100% 109 103% $110 Feb. 25 103% Jan. 13 Cluett, Peabody & Co. pf.... ve 4 > 64 65 1 800 
83% 61 177% 80 161% Feb. 4 132% Mar. 1 Coca-Cola (sh.) (KO)............ "500,000 2° 1% 6 130 
91% 101% 99 100 Mar. 6 ee GR I I one in iid ccchacdsescscccocsonces OL . 2 io = 6@ : . 132% 141 +1 44,600 140% 
24% 48% 32 38% Feb. 11 °7% Mar. 3 Colorado Fuel & Iron (CF) “2 , a 5 45SA 100 100 + 3 100 ; 
100% 108% 110% 106 ae ieee j a siaens Colorado Fuel & Iron pf...... Z = % . 14 27% 30 — 1% 16,100 31 
20 0% 44% (65 Jan ii 53 Mar. 3 Colorado & Southern (CX).....0.002.. - : 106 “7 
65% 50 63% 60 67 Jan. 11 62 Mar. 2 Colorado & Southern Ist pf.....---+++rrreee. 8.500.000 : ; - ~ 55% ~ an 2,100 x 
5y 45 62% 54 bd = Jai. A bd = Janu, 11 Colorado & Southern 2¢ vf. Se ees oe wrt  g8'500,000 . SA . 62 62 —3 200 
48 33 86 45% 90 Jan. 9 75% Mar. 3 Columbia , R & Electric (sh. ) (CG) {sere 1,500 :000 ‘ A 59 os 
105 «103% ««114%~ «1041S, Jan. 12113 Feb. 4 Columbia Gas & Electric pf....-....0002+++- 24'148.800 Gy : 78% — 1% 74,900 79 
35% 39% 62% 45 69% Feb. 23 35% Jan. 26 Columbian Carbon (sh.) (CBN).............. "402'131 =~ 114% - ¥% 1.300 : 
; ee 55% 38% 47% Jan. 6 29% Mar. 3 Commercial Credit (sh.) (CMO) 679 893 . 66 + % 12,200 65 
27 25% 26% Jan. 6 25 Jan. 20 Commercial Credit pf.......... és 4,000,000 "TN ; = 32 + %& 12,900 33% 
e at oe, ae 99% Feb. 26 96 Mar. 4 Commercial Credit Ist pf... ee "*" 7'500,600 -— 2 25 : ‘ : 
me i 7 26% 27% Jan. 11 26 Feb. 8 Commercial Credit pf. B ; 4.000.000 “I * sos P ies 96 o"% sate 2,700 97 
oi 30% 84% 50 72 «Jan. 11 65 Mar. 4 Commercial Investment Trust (sh. )(CIT). "441,418 6: r, 26% os 
os 2s in +s 100 «Jan. 13 9 Mar. 4 Commercial Investment Trust 6%% pf **" = 500'000 < 4 65 65 as 4 600 65% 
ng 93 107% 100 104 Jan. 28 99% Jan. 28 Commercial Trust 7% pf......... s ~eateyee 6.000.000 ‘ 18% 3% 95 05% — 2% 900 95 
131% 43% 190 80 152% Feb, 13 120% Jan. 4 Commercial Solvents, Class A (sh.) (csv). ees oO 1% & 102% ; ‘ 100% 
129% 33 189 7A 146 Feb, 13 1184 Jan. 4 Commercial Solvents, Class B (sh.) 47.219 $1 2 138% — 2% 8,500 142 
6 32% 4342 15% 21% Feb. 4 16% Jan. 6 Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641'026 F0e 135 ~ 7,400 139 
14% 7 17 % _% Jan, 30 _-% Jan. 13 Conley Tin Foil (sh.) (CLY) stamped........ 171,866 oan . 19 ~ 29,300 19% 
11% 63% 26% 68 Feb. 23 5 Mar. 2 Consolidated Cigar (sh.) (CGR)... 194,477 4 % “ * 
84 59% 19% 102% Feb. 11 94% Jan. 11 Consolidated Cigar pf...................5 **  4,000/000 i* 3 55 60% — 4% 25,800 64% 
3% 9% 3% 6% Jan. 7 2% Mar. 3 Consolidated Distributors (sh.) (DIS) ** “"og4'994 aa“, ron 99% 90% ae 300 : 
70% 60% a 14% 104% ; tony = 90% me ; Cons slidated Gas (sh.) (G)...... 3,600,000 $1 35 i se - piel 
2 a ~ an. 2 ar. Consolidated Textile ( WN os ei dese —_ . 90% 94Y% — 2% 92,300 
69%, 43% 93% 60% 92% Jan. 2 76 Mar. 3 Continental Can (sh. cH). PETER “i rity 552 2 ( res 2% ~ % 8,100 . 
114 104% 118 114 119. Feb. 23 117 Mar. 3 Continental Can pf.......--:cscccrssreees “". 5,473,500 ae 6G i 7 80 — 1% 17,700 81 
109% 89% 140 103 144% Jan. 9 130 Mar. 3 Continental Insurance Co. ($25) (CIS)........ 10'000,000 - on ana 117% — 1% i) 
8% 15% (8% 13) Jan. 5 10% Mar. 3 Continental Motors (sh.)' (CMR).....-.....;. 1.760.845 0 OQ 7 OR 1 3,400 134 
4 31% 42% 2 43% Jan. 13 36% Mar. 3 Corn Products Refining Co. ($25) (CFG)... 63'250,000 ene a 10% 11% + % 46,900 11% 
123% 115% 127 118% 125 Mar. 2 122% Jan. 6 Corn Products Refining Company rf 25 000.000 is ; i = on % + 5 49, 5K 9 
nis 2 60% 48 60% Jan. 4 48% Mar. 3 Coty, Inc. (sh.) (COT).. Pestana * “309.300 9% . - 2 125 + 1% 400 
43 21 — = SS oe 40 Feb. 15 Crex Carpet Co, (CRX)........0.cccccccseees 2,998,900 T « 51 ee 2,800 
76 48 84% 64% 81% Jan. 4 67 Feb. 26 Crucible Steel Company (XA)............000 55,000,000 Q 79 | 100 234 
oT 102 92 100% Feb. 20 99 Jan. 6 Crucible Steel Company pf.................0+ 25000000 im oO % - + 3 7,200 71% 
15 10% 14% 7% 11% Jan, 29 9% Jan. 4 Cuba Cane Sugar (sh.) (CS)................. 500.000 ‘” “ 90% - & 800 
71% 13% 625% 37% 49% Feb. 4 42% Mar. 3 Cuba Cane Sugar pf........------ thee 50,000.000 13 9% an 8.100 a 
- Mm «420 44% ~C~«<CSS!tsé«éiR ed. 43 Mar. 4 Cuba Company (sh.) (CUB)..... HATE OES "640,000 i : J 15,600 41% 
92 71% y 84 ee ee ae an fr eo a eerennE 10,000,000 SA 46% % 15,30 4614 
38% 28% 331 20 30% Jan. 28 24% Jan, 2 Cuban American Sugar ($10) (CSU)......... 10,000'000 50 > - 86 . zs 
100% { 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf...........sss+ss0- 7,893,800 1% Q 7 A X20% pe 11,000 25% 
54 4% 6 2 3% Feb. 8 2% Mar. 3 Cuban Dominican Sugar (sh.) (DMs). : 15628912 2 100 — 2%, 200 
52 442 16 22 Feb. 6 17 Jan, 5 Cuban Dominican Sugar pf.. 7 : = 43 2% Pr 9,000 2%, 
¥ 107 93% 97 Jan. 4 86% Mar. 4 Cudahy Packing (CUY)...... ; ' ‘26 13 ) . a, 800-18 
76% 56% 104 62 99% Mar. 4 77 Mar. 1 Cushman’s Sons (sh.) (CHS)................- 0/24 : 1" oan 4 90%, + 2.900 
! 100 103 101 101. Feb. 25 99% Feb. 16 Cushman’s 7% vf : “960. oe fs Ms : 2 —13Y4 18.400 
oe «WOAH 08% wanes dit teeta ) MMMM MEE cctacccas song accaneses ei ee i 2 100 ie iy 200 
74% 45% 59 44 t= Jan. 14 45% Feb. 23 Cuyamel Fruit Mah.) REE iia oa nascaens $1 rt ren a es ; 
. 24 a) ‘ +1 4.600 
32% 6 7 = 1 Jan. 4 % Feb. 16 D. BOONE WOOLEN MILI ) 7 . —“_ 8 fi. . sen —— 
60% 4860 38%—Cti«D 27% 46% Feb. 17 31% Mar. 3 Davison Chemical (sh.) (D 9 a Bios . a guy 1. 3 $1 ; > _% “i 
84 61% 110 82%4 109 Jan 4 106% Mar. 4 Deere & Co. pf. (DER)..... ee et 37.828 500 on La 4 : £344 4545 31% 3514 — 8% 38. BO 37% 
224 18% 29 20% 29 Jan. 8 28 Jan. 8 De Beers Con. M. (sh. (DB)... TAO Feb. 2, 281.2 WT 100% 10% 200 
, 104% 160% 133% 169% Feb. 13 153. Mar. 4 Delaware & Hudson (DIi)....... eatin aso 503,000 Dec. 21, '25 % @Q 9 ) 143 mee "2 
149% 110% 147% 125 153% Jan. 12 135 Mar. 2 Delaware, Lack. & Western ($50) (DDL).... rh 554,000 Jan. 20, '26 ‘50 O te 143. 135 xine + 3% 10,900 163% 
= | _. 47, Jan. 2 40 Mar. 3 Denver & Rio Grande Western pf, (DDE).... 15,827,000 berate ; —_ ‘ lUC«Ca cae 19,200 143% 
5% 102% 159% 10 141% Feb. 1 125% Mar. 3 Detroit Edison (DTE)............ eh Ae 2°) 78%649:800 Jan, 15, '26 y ( 3. 33 1253 = + 1,100 
22% 20 51 40 5 ggsteees «> sesvecee Detroit & Mackinac (DET).......... 00.000 3,000,000 uae ‘ “ 125% 127% — 5% 15100 © 128 
35 35 72, 66 Mar.'3 0 Mar. 3 Detroit & Mackinac pf............+:0.s+s--+ 990,000 Jan. 3, °21 "oy 4 “ 
: es 90% 53 104% Feb. 10 35 Mar. 3 Devoe & Raynolds A (sh.) (DRS.A) ae 95.000 Jan. 2. '26 60c $1 : r+ ye +? 200) 
2s" 3s 107% orm 106 Jan. 30 100% Mar. 3 Devoe & Raynolds ist pf. (DRS)... i ee 1% . : 41% 355 Bs + ant 8,000 41 
- eneeeee +s ye Se amond Match (DN).......+-++¢ "965, 5, '25 2 Q - ; — 8% WwW 
ae , 48% 21% i Jan. 4 40% Mar. 2 Dodge Brothers, Glass A CDE) « cccccccvccsces 10-335, 019. 5 - ys s 116 | *. 
91's 73% 8% Jan. 2 83 Mar. 3 Dodge Brothers pf, (sh.).....ccscccvcseece: "950.0009 Jan. 15, °'26 $1.75 @Q 8 aA 36% — 1% 275,000 36% 
20% 11% 18% 2% 19% Feb, 19 18 jon 6 ca meee aes eee nese? 1,000 000 _ aos ze PL Q i% Bi 8514 —- %& 20,200 BES 
18 9 23% 14 5% Jan. 30 19% Jan. 5  Douglas-Pectin (sh.) (DOU)...........+0s.- "300.000 Dec. 30, 25 £50) a ) : 18% + % 11,000 18% 
. 2 Sie 2% oth Jan. 23 4% Mar. 1 Duluth, South Shore & Atlantic Ss. 12 000,000 Seay : “a “4, , , x3! , — % 2,300 20% 
% % ,% - wae te © 6% Mar. 6 Duluth, South Shore & Atlantic pf.......... 10,000,000... ese - 58 ify on ee 100 se 
142 112 271% 134% 8% Jan. 4 211. Mar. 2 Du Pont de Nemours & Co. (DD)............. 133,085.200 Dec. 15, '25 +7 Q ) ae oe ae 1K 6% 
85 104% 104% Jan. 18 101 Feb. 25 Du Pont de Nemours & Co. deb, 0%..-.------ 78. ” OF 1? . a oo. fo. fee + 1% 37,200 223 
108% 102 113% 105 114. Feb. 11 111% Mar. 3 Duquesne Light 1st pf., Series A (DQ pipes y Tor 18 8 = © ase 102% «101% 102% + ¥ 000 (1028 
5 40 — a &£ mes amas Gee" 3,750,00 . 321 «Bthe (C:«CUd (tid NS A NO 
7 v4 37 . i ee Cee Meee ee ee eee en 5 3, ° 714 ) 15 5 5 oan 1) 
=. iy Durham Hosiery pf...... St 9 REAR 3,000,000 ,% 1% ‘4 0% = 60 60% — 1% 104 
114 104% 118 104% 112% Jan. 4 107% Mar. 2 EASTMAN KOUAK : 2.046 99 408% (10 P — 
108% 115% 112 116 Jan. 20 115% Jan. 8 Eastman Kodak -- esaresd pecs Aen 6165.71 a = “nu 3 ’ 5% :107H_:—Ci«d108 — ¥% 4,400 109 
24% 4 30% 10% 32% Feb. 13 26% Jan. 20 Eaton Axle & Spring (sh.) (ENX) lee 250, : A . on mae a . _ 115% os ; ~ 
fs Feb. 3 13° Mar. 4 Eisenlohr (Otto) & Bros. (EIS) ($25). ‘ate es ‘ . 7 a <3 28% 21,60) 
Bie Feb. $ 72 Mar. 3 Electric Auto Lite (sh.) (ELO). = rams Za eSe 1 15% - 12.149 
17 ty re. 2 5 Feb. 25 Electric Boat (sh.) (ELB)..........-+++ ; 5.9% etd 5 5%, =a o 
*° a” wis? ee tn 18 Mar 2 Electric Power & Light etfs. (EL) 530, ogres 27. 7h «18 P<, enee 
ee , ) Keb 1 102 Mar. 3 Elec, P. & L. pf. allot. ctfs, 40% pd *0¢ rs roe, , 102 > to _F.. 20,204 
‘ 100% 110% Feb. 26 107, Jan. 14 Elec. P. & L. pf. allot. ctfs, full paid 1% Q a Tee 28 
805 ore — 11 90% Mar. 4 Blestrie Power & L. pf. (sh.) (ctfs)........ a i%, Q } ) 90) aout ‘ . 
145 7 io pea ie Har. 2 sctsic Rerage Batters Gh.) (GG)....... " $2.25 Q mu («UC ca & 
14% iM 124% Feb. 4 Feb. 25. Elk Horn Coal ($50) BH Seeger - ote va > ‘1% 76% ~ 15,201 1% 
5 16 le ne? .. Elk Horn Coal pf. ($50 > ‘ M4 = 8% + % ‘ 
13 a 1% mF Feb, a 2 Feb. 20 Emerson Sreneiaiaen rig 2 ait ; 
6 oon 24% Jan. 29 10 Feb. 20 Emerson Brantingham pf 1X 4 . oy ¢ 
iw % 72% Feb. 8 40% Mar. 3  Endicott-Johnaon ($50) 20 268 $1.33 3 * 2 F iy 000 
5 111% 118 Feb. 2 114 Jan. 7  Endicott-Johnson pf. : 12/300, ’ 196 16 it ain > (Ae 
35% 26% 40 Jan 2 24% Mar 3 oss: eee gellgaeAllatelrerta tapi eebiageaneaglpieds oy an, , 26 1% Q 16 116 116 ee % uf 116 
49% 33 45% Jan ri 36 har 3 Erie ist od OPP ee ee eee eee ee eee eee eee eee eee . ‘ 24% 204% _— ™% 190 ”“ 9% 
4664 4 oe Se SE TE NE ase ct cede sncasdciuarsidacssanense “ , ° : = he — % 57 01 401 
27% 254, - 38% Jan. 2 33. Feb. 4 Erie certificates ................ ahs "124.4 nt Bea ‘ 43 ati 39 — 6% 7,40 6 
. 36% 44% Feb. 11 41% Feb. 5 Erie Ist pf. certificates..-----++++:eseccrrr er’ 42 














Members ans York Stock Sd PRINCE & WHITELY Chicago, Cleveland, New Haven, 


Members Chicago Stock Exchange (Established 1878) 
established 1878 k 
Members Cleveland Stock t Exchange 25 Broad St., New York Fa weaa por door py 
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. Year! 
v4 y Price Range 
? 1925 ges 
Hbeh. Low Fgh Low, High 1926 Range.—- 
si — & Date Low. Date aan a SrOces Amount 
*00% on6 - 40% 41 ~ cker abbreviatior Capit ——— Last Divid , ———Week's Ra 
-_ 56% oi om . om - 41 Jan, 15 Erie 24 pf _ Stock Listed — Per Pe- Bg need ‘Sat., 
es Me . is ~ of. certificates - " Cet bt i ‘ Sat., Ww 
es 5 0 : Erie & Pitt OB... ses seeeeees it. vied. First. a Mar.6. Week’ . ed., 
_2% 18 a a a a Easex ciittsburgh ($50) (EP) 5 ---+----+. 1,780,500... Sr ee ee hae A. 16 
4h 2 oe 7 = 2 an 4 15 M “ 4 ureka Vacuur eS a aces ,000 ,000 Mar. io, 3g 2s -* - ‘ a ose 
“ 25% soe sot a. Feb. Zo = . s a Exchange oe Aye wy SF, See Jan 2" k+4 87 me Q : #3 “- a. 
. 110 06 9% Feb. 10 49 eb. 10 FAIRBANKS 5 a Feb. 1, '26 7 a ~ *. 
B-., 61 ee | td Feb. 9 108% — 4 Fairbanks, Moves & ANE ($25) (FI).... j Jan. 30, '26 Ss 48% 49 47% a 
a 08% Jan. Fairbanks: Morse & Co. a ceKM) 22! Seaert Dee. "30,3 @ to ism toe toy = ido 
ee ee 37% 26 29% ‘ 2 116% Jan 4 Famous Players-Ls DO, Pha... -seeeeseereee ee ec. 30, "25 oo ** 3 3 > = 100 
7 on a9 -4 : Feb. 3 28K - ‘ Famous Player wasky (sh,) (FF)...-..-+--- 7,528,700 Mar > = 65c Q 51% ne 3 3 ne — 
24 oe i /2 gy <S Mar. 2 “ws ayers-Lasky eer eeeees . 7 . F 53 49 ew ly i) 
i ie Be BEY fh Ren Pte as iis: Mees ie cob a. & gt id Me 
. 118 179 h 105 Jan. 6 73\ Mar. 3 Federal M Traction p Dereece 5050,85 “ . 2 ‘ 113% 5 ’ 400 
7 ° , ; h. 959,636 @ -sa 2 2 116 x 
13% 89% 17% 147% © 200% Jan. 23 a = 5 ere! Sees & eee aC Deossevsece Oe ie — 3. 2s 120" 119% 119% 1% 86,600 125 
. oa 4 21% Feb. 9 76 «Jan, 2 Fide Mining & Smeitin teneee - l, 26 1% - % 28% - % 600 o 
110 100 107 F 9 14% Jan. ‘idelity-Phenix Fire I g pf.. Jan. 15, '08 4 Q ; 33 _ 9 oat 123 
ee a 40 38% o% An 13 102 Jan 6 Fifth Avenue Bag nsurance ($25) er i a ene? Dec. 15, 2: 1% ka 91 91 a 87 - 27,600 34% 
i3% “s 125 60% 105% eb. 5 34 Mar. 3 First National Dtetenen etfs. (sh wv) "458,750 Jan. 10, '26 1% Q 73 73 75 15 ‘i : 
86 ue 284 10% Jan. 4 89%, Mar. 3 First National Store es ist pf (PN NP) gee Jan. 18. ’2 $3 SA 180 180 61 70% 44 100 
38% 116% Prats 13 14% Ms 3 Fisher Body P- = tam.) (FST)...... «+++ 2,500,000 Jan. 2 '26 16c Q 20% 4 180 180 4 4,800 7 
+ 7 s 105%4 Mar 5 Fisk Rubber (sh.) p<. ret eeweeenes "eae ee te - 2 Q res 19% 20 —— 100 
; a. = Sh Me 2 Fisk Rather ist pf ate Fuhaon acon a = ig gis 4% 41% 34 106%, te 1) 

, STi% R24 00 P tek ubber ls we oles pelea ate. onset tte; oie Oc 7 2 Q 951 ‘ : ad 103 
WH 6% i%1835% 89% 1 45 - ~ $6 Fisk Rubber ye ay ‘ enero aR ROE es bay mo ze ‘20 %c .. 20% 20% 89% 2% ¥ 14 6,900 39 
au (10d 85 68) a. eo —-—-y aa aa cvose MAES ars dita. % Q 107 107 _ th 6,100 94% 

106% 104 106 101% 2 61 Ma $ Foundation Com pany (sh.) (F).... 4,630,000 00 77! ‘ f “33% 83% 105% 105% “4 25,400 201 
13% ™ 24% an 19 106 oo . ven Film A (at) (WOXA} (FO)...... enix —-s Cees Pat . ; 107 = 81% 81% 2 o6 500 a 
Ad 19° eo Franklin Simo RA). cceceeeee senha ¥ is. 49 50 100 1014 Sl 400 «82% 

- 30% ~~ 283 - % Jan. 13 Freeport pSimon pi. (EIS)... eee ee eeeeee ees 400,000 # 8 8@ ae 45 47% “s 900 102% 
* 28% 2 me —_ (sh.) (FT) cocccse Sie 128% 105 Lk 2% - 2% 

7 3% i Feb. 11 IT wee 000 $1 ¢ 56% x113 167,100 

53 ~ 16% 4% 9 . i Mar. 3 ; .- «@ ob sie vee 729,42 bas ‘3 61 —133 ; 48% 
35% 60 441 9% Jan. 4 : F es GABRIEL SNUBBEI 424 1% Q fe 600 110% 
99% 7 104 oa” O% Jan. 2 “4% — 27 Gardner Motors (sh t A (sh.) (GRRA) 1 fs 23 oe 108 FR 23.900 @Ric 
33% 31% 70 423 104 Jan. 15 im F ar. 3 General American T: ) (GRD)......... pease 198,000 23% 19% 2% 
00 71% 109 ait 730s Jan. 11 - eb. 10 Generat Ar an Tank Car (sh.) (GT)...... 155,000 $1.25 % 00 nas 
86) 113 50 Mar. 3 . merican Tank C 7 Doccove 303.5 Q 39% 39% > 24% 
. ‘ 61% 58% 13% Jan. 11 04% Mar. 3 General Asphalt (AS) ar Co. pf....... 8 poy Sal Pi 39% 37 39 a 
. 110 110 4 Jan. 4 4% M 4 General Asphalt pt. ; os 472,700 1% SA 49% 8% 7 8 29% 
a mao. er. 3 Gensel oe ¢ Electric A. ae I% Q 10 - COS + co 
125 " 100 99 991 yen. ¢ 95% Feb 7 General Gas & Electri (Del ) (sh.) (GGS8) "208, 085 es 56 = 102 102 +1 48 
113 140 118 sos es. @ 97% Feb. 1¢ General Gas & Elect c 8% pf, A (sh.). 303,085 1% Q 98% =” 50 62% . 
82% 115% 84! ed Mar. 2 120 Mz » General Gas & Elect io 7 7% pf. B (sh.)...... 62,477 sie OQ 48% 5 4% 101% + 6% 65% 
107 a ? os tim Fo. Te — > Baking pi (eh) (GGPr). ee % 3 0k 100m 100m nome t 32 108% 
109 +04 111% 1065 115% eng Hh 55% Feb. 26 y meee Cigar Company TF hai iatcshaweaes 90.775 ie 3 5 1 - % 1 " 
322 193% 6 104 118% Feb 100° Jan.11 G neral Cigar Co. new w PEP -rrceceesooss ees 18, 1 000 > Q a “f 95% 00 
337% 22 118% Feb. 10 114 11 General Cigar © S Cenonwieiss 4,000 2° @ 2 -. * 98 
1% 10% 11 27% 386% Feb. 19 302 ae ae BE . eben §2 “4 12 120 * . 
66% 55% woe Bhi 11% Feb, 27 7 Mar. 3 pines oe See deb. pf aoastinehee 5,000,000 "= 108% 108% 105% ioo% —18 100 
} J ‘ 99 90 on Feb. 4 115% Mar 2 General Electric ER —- one saataneen cud enstiee sen'anr toe 1% Q ea 3 * 55% Ping. 2,100 108% 
ee «SE on” $o% 100” Jam il 88 ~~ F eo a ig  espenreners iri $si7an ere am Q ,.. -- 115% “ “A 
” 102 115% J . 98% Jan. og ’ era otors pf eg cccceccccccsecs 5.16 be < Q 341% 344 nz 114 
es 4% 45% lan. 12 = 113% Jan. : General Motors pf... -....-.0-2.0s0ess essere, 161,000 le Q 302 320% * 
34% D. 55% Feb. 4 52 n. 29 General Mot 2 leet igebsh ts pes ont 2,080,700 $1.75 Q be 11% 11% 11 ~17% 3 SO 808 
45 38% ® 26% i 2% Jan. 16 G a Pt sal RA REA RN at 3,084,( 123% 125% x % 3% 328% 
50% 42 50% Jan : A% J zeneral Outdoor tate e ees eens ses 084,000 1% 115% 121% i 6,300 11 
: ‘ Jan. 2 an. 20 Gen. ¢ or Adv. A (sh. pegs ceoees 104,505,100 1 7 7 — 1% 98 2 % 
68 84% : 49% Mar. 2 Jutdoor Adv. vot. ) (GVZA). "125. % Q 100 10 as 99% sa 228,300 125 
aa 105% 90% Jan. 7 5 "7 General Petrol tr. cf. (sh.) Gvaiti 346 125,000 1Ny Q 1141 ) 100 100 : 
31 5 7 104 Jan. 18 - ar. 4 General F eum ($25) (GP). CT) 642,368 $1 he 115% 114 7 . be 
Racy 4% «Cf “ 49 Jan. 4 103% Mar. 2 < Rallway Signal (sh.) (GRS).....~ 29,233 °7 Q 53% Ps 14 114% + £ 100 os 
7 7 +H Mar. 5 zeneral Rallway Si ) (GRS) 1233, 750 o2 Ts 30% 3 52% 4 t % 1,700 114% 
114% 102 78% Jan. 4 62 4 General Ref OO" 8 eae ‘ se 325,000 le 2 31% 294 3 + £ 900 
15 ‘anal % 111% Jan. 19 ae Mar. 2 Gimbe efractories (sh.) (G RQ 2% 55% rts 1 3 a 
43% 28% 26% 12 25q J 108% Feb. 17 ¢ 1 Brothers (sh.) (G RX) . i 71 O% 2 55 . 100 31% 
51 = an 7 21 j zimbel Broth aD Glia ecvcoce 1% % 65 + 2% 9°40 : 
3% 17 74% —-36% 56% Feb. 5 44% wer. 2 Suete Brothers BE 6 - oo s+: m 6 103% 108% 103% 2% = — 1% fe 
92 70% 36% 70K Feb. 3 60% Feb. 22 Gold Dust (sh. ny ah.) YGLN)....0.... aa ~- 44 44” As Baten ay 
4 BB 103 ior% Feb 9 964 — 26 — (B. F.) = A we 1% Q % 65% 62% 64% 7 ; 500 PS 
114% 86% 106 eb. 19 105% . = Joodrich (B. F . ak) ° ee 29 os . 108 + 400 1 
+. W% Feb. 1 . Jan. 22 Good .) Company 2% 23% p % 68% 
39 4 101 , 3 year T DW BO. cccose b ‘ ~ Mar on ae 21 92 
" 102% 0% fi Jan. 1 36% Mar. 3 Goodyear Zire & Rubber prier pt “< 32,472, Jan. - ind $1 Q 6% GI% 45% = + '% oy 
21% «i 4 18% 20 = = 99% Jan. 29 Gotham Bik Eociory (GHIO (ok... -++ 15,000,000 Jan. 2, '26 1% Q 88 a | rs 51% 
4 21% 13 2% Jan. 23 18% Mar. 3 Gotham Silk Hosiery (GHM) (ah.)........ ie Jan, 15, '26 9 = rh werk (er * te 66% 
. & 18% Jan. 2 Bill, Hoslery Blew ies ic oo ae as ceesees , Jan. o cam , Q 103 ‘ 107™%, v2 90% 
P49 83 400% on ine ae 4 69% Mar : Granby p waned Pree ge (GUCA) (sh.)...... oe Feb. z. a. 42c Q ore So 101 x104% r b. 3 % 
iS ue 113% 91 106% rom Je 24% Mar. 4 yg ete egingenceiet 34 75,000 Dec. 15,25 1% Q 10% 1 36% ae ¢ 1064 
re 115% 107 é — 2 = ten & Great Northern ctfs — RET An nS Ok By a+) May 1 "19 50c Q 19 Bre 9% 100% + 1% 4,300 28 ” 
ji, © ie it p dan. 14 14 Jan. 5 Great Western Sugar or.ore prop. (ah.) (OR) Ress eSR Fed. 1. of SA 73" an a % >. S 
10% 4% 11% 14% Feb. we ; estern Suga 5) (GSW)....... 5000. Dec, 28,. '25 A 73 20 1,800 20% 
6% red. 10 id -, Green Ba UP ren sensensadedcauctnss 15,000,000 ’ 25 T5¢ 73% : — % 8106 : 
a at* 10% Fed. 1 oy eS Greene-Cananen eater (GN) cccs2000s0% ma Jan: 2,28 #2 G Be o% 1% + % 100 20 
2 eseeeees ae nnd juantan > . see ~ . 1% ed, - % ; 3 
eS a i) mei Saree Deen a is % fmt tn ON 
A ed 62 95% ith 102% Jan. 28 % — 4 Gulf, Mobile or lines. ’ * <a — 14% ~ od 101% 
; 9 107% 101% awe: 6S Mar. 4 Gulf, Mobile & ee Baw oc- 1),808.500 y . 2 ee ne : 
7 an. 5 105% Ja : ulf Stat - RU MIE: db n55-donunacescoe 961,100 2 — 43 , Dae 
95 5% Jan. 2 es Steel MOPM PE. wesc cecseaeenes , Q . - 4 000 5 
oom Hf 8 42% = —_ = i) 7 Gulf States Steel eve ots cocccctscccceces ma ones is ee 31% 32 a - im ,000 = 
Rak R PET BET Shoah: #000 iy 5 th ots a 
100% 106 100 Jan. 14 0% Mar. 4 Hartman Corporation pt. (HINA).... 1% @Q 81 ~, os —1 1600 30% 
oa ? 243 112 co teeeeese ~Pgigamere Hayes Wheel (sh.) (E (a.) CHRED...c.ccice 11,820,000 es + a 10% 2 7,500 9 
a4 57% 116 112 7 POLE gore ee me — aoees Wheel pf i csenicchecchtawene 393.615 6 1% ° 53% 55 ; 
4 17 66 74 tas ees one eames Mee. Gy. 14 3 Pawes cuit +++» | 200,000 2t4c ’ ‘ 5 r : 
119% 113 115 114% sige Fed. 11 @a% Jan’23 io ioe Ry. Lt. & Power (HNR)...... 1,842,400 +$1 3 29% 30% oa jd -2 500 
51% 96 128 184 Feb. 2 116 Fet 23 Helme (George he & Power pf.......... 15,000,000 1% @Q 43% 43% 40% oor +1 200 
et on 62 35 Jan. 6 2 eS oe 2 Co, ($25) (GH).....-.. ries -_ See es - — 7.700 «48 
5 43 ro lan. 6 29% Mar. 5 locking Valle 4 Fa Laht ciate a -+ 6,000,000 3 SA 4 
31% 47% ; 62 Feb. 23 Mar 4 Hoe - | Seater 4.000 237 
34) - 4 (R.) & Co FEV) «eee ee senses ’ ,000 $4 
8% 6 85 A 48% Jan. 8 47% Jan. 4 Homestake Co., Class A (sh.) naaage’*sseos 10;892'200 ME 7 34 1% 
29 . 31% 16% °2 Jan. il ‘9 M 3 Household Prod “yy ae Aer rare 80,000 2 sh As ‘ ~ 1% ano ° 
eae ore 38% 21% > a 25 = ton ; Houston Oi! HO) (sh.) (HOU)....2 22222. 25,116,000 $1 30 = 
pL. 72 64 on b.. 9 a5 lowe Sou ies Se pes) eR pit o. 575,000 50c 7 30 29% , 
18 20% #$139% 33% esant Feb. 20 703 — 1 Hudson ao Menhe (HW).. PORDAS HE. 25,000,000 The 7) 51 55% | 20% — 2% 400 9 
10 11% g1 144% rots] — 4 103" Mar 4 La en & oe oe aU). aa shia ee set oe os +o e% 40 «- +4 1,100 ad 
2 7 4 aa n. 4 17 aaa S udgon Mot a pt.. th ee . 28,243,800 We oO 59 y 2 g - 
117% 1004 AR ot Mar. 2 Hupp Motor © ar (#0) (i quae cocccccees Faas i sa 34% 30 33% roo OOS 
17m 3K Mm %125% 111 124 ns Hydraulic Steel pf. J poe iP). Pier he xh. 1,330,050 oo” BA 15 38 35 33% "yy QR 63% 
76 04 1254 112% 12 Jan. -3 118% Mar. 3 Me WE iscotocenccinscnted 9,138,090 Be Q. 119 75 7 37% + 1% ‘. 6866 
16% om a : 78” Feb ; 118% Feb. 8 = ae age maoreseneensomeneeavtemeneresaot I 25e 6Q Hae s 103 110% — git 1,300 37% 
. 7 lnols Ce ~ ty (iL).... 1% sia 17 F % 42 
254% 15% 41% 13% + 4 78 «= Feb. 4 ino "9 spanner aeiretsiet jets i ae oe < 7 23% 180,400 114 
. 2 13 " jan. 2 20 . Illinols C . : - 126,297,200 = + os 14 57.6 36 
99 a3 24% Feb. 4 1 og Mar. 3 Independent Of leased lines “Lt scccceeeee 20,820,800 Mar. 1, ‘26 1% 4% 4 600 22% 
™% 3% ; 100 Feb. 15 Jan. 6 nt Oil & G aL). -«- Mar. 1, ’26 Q 116 7 . 
14% 5% 13 eb. 15 99 Fet an Indian Motorcycl jas (sh.) (1X) +++ 10,000,000 Jon ° 26 3 SA % 117% 113% 117 - =n aS +P 
7 60 aan’ 6 tin he a 9% Jan ~4 an Sdetorane ie 3 ») (IMY)... ; : ae a pny Jan. 2 R. 2 SA a ; 118% % 6,100 117% 
Ne Y eb 9% Jan. 2 ndian Motorcycle pf... -.......0040. aie 4 000 Mar. -” one 2 es a . 72. i” 
os 16s 107% ; 106 Jan. 7 106 : _ - Indian Refining ($10) (IRR) apices 3 000,000 poy 50e 3 fo 28% 20% o% : - mS 
2% 31% 5088 *102 Feb. 24 Indian Refining pf........ agicessacte rine Dec. 15, '20 m™ Q.:. _ 9% 21 -" 46,200 25% 
107% «101% 38% 43" 34 ngersoll Rand (IR)...........-- nieaeie ++ 4,545,860 i bheg GOs. ii + -s 99 rs 6500 21 
12 104% de) Jan 7 Ingersoll R Rents eben epee 2,2 mee? aa° ta E % 11% io 0 21% 
22% 32 —- 115 Feb ) Inland 8 a eedemebeeremnb sepia temeicar 962 25: ec. 15, '21 . ee 10 10 11% : . 3 
< 22 eG t + i . 2 1 % 10 + &% 9 ; 
id se OSM Mar Inland steel Df.. CHL) .---sesseeeeeeeees ": 7 tso'700 i ie GO ai 108" =." 
- Inspi Steel DE... . ieee ee sere eee s eee an ns , 182,799 3 1% z - 
8% 3 A % 21% ar piration Consolidated Copper ($20) a ."s SA 87 90 : . 
4% 7 . Feb Interboro F lidated C opper ($20) GINS) 10,000,000 1, * 62%c - + oe ; , = . - 
51 38 85 oo” gon Jan 19 :™ 3 Inter« —_ Se. Transit (IRT). Rees (INS) 23,639,340 - 1% rs 38 38 37% = , 2,000 
59% 40% 81 47 728. 83% pong 3 pugomnesones rn L Gao) te pe a oo . We Q 24 24y ¥. th ) viet. 2,100 
52 2 > ern (oh. Ya dere . ee > < 23 ‘ 
.. 107 102'4 71% Jan S. oon ee ee Agricultural erier (IGL)....... | 436,353 “be 37%. 41% 34% tJ 3, 7 
22 69" ae 106 Jan 0% Mar. 2 I onal Business Mac a 10. 000. 19% 9% 5 39 fa 6.500 24 
110% 78 on 31% 64% J 103% Jan. 1 nternational C achines (sh.) (IMN) — ,000 22% 4 7 18! + 1% 45.900 +e 
115% 106 = 26% 34 Feb wt ea tomer (>) (ICM)... N) 56 aa ix @ oi oa 19%, 20% 1% 21300 aa 
13 om 120 > nterndtional Cement. pf... ....-0--0.- 12.0. i Pa 2 B 89 8 hs 12 ed 
15% a bP ss Aes 118 J - International —_ ster (hi) (sh.) ‘a. a gt $1 Q bau pH ri 42% 1% 1000 19% 
47% 26% ‘ 7 12% ; 3% Mar. 3 nternational Ha ae ae 137 1% Q 1033 ‘ 60% 63 10,700 4: 
+ 52 27 2% Feb 8 3 Internati rvester pf - 99,876,600 Se 03% 103% 1034 3% 1 19°F 43% 
lie 48 5 46% Feb 3% Mar. 3 I ational Match pf. ($35) (ILM). *** 63°001.6 Q 5214 52% 8% 103% 2 2.500 64 
95 715i % 24% 461 ¢ 82. Mar nternational M ‘$ 5) (ILM) 33,091,600 “a «¢ 127 2% 40 437 % 100 
5% 102 4 64 Jan. 5 35 ar. 3 Internation ercantile Marine . 31 000 13 = 127 124 ted 8) , 
se ) 35 r n M 00, rt 20 2: bs 29.200 . 
‘ 67% 60% 108% Jan. 2 orn — o intes io Peroni, ‘Marine of. ° ao 80e 3 rity .. 121% isi 3 = 4 a 
A “ 7 61% sau J 48. Mar. 3 nternational Nickel Se ace an aee bans .726, es sod 0 53% 59 BOO 23% 
. ; , an. 2 3 ational Nickel pf..........-s+++ee+0+0: 41,834 9% ‘ i% . 122 
14% 62% 29% RG eau, Jan J 58% Jan. : Sntereational Pager Pl... eeeeees , 1% .. 36 P 8% 94 13,000 5 
MH be % Jan. 2 * Jan. 21 I aper Co soeeesecersouecees 81912 r 36 36% 29 om ss 3,0 63 
18% 11% - 71 86. «OJ . 90% Mar. 3 nternational Pape © CIP). nc ccvey 912,600 WO 39% 32 35% fe 3700 8 
63 4% 3% 18 31. Feb 13 8 Jan, 14 cme vee: meme HE td Oe MONE sowaegdntatinn - 288,965 % QQ ey 5 38% T 22,200 gan 
79 66'4 59% eb, 13 28 an, 14 Internatio aper 7% Pf..........ccscscse. 28,704, 700 -— 02% 102% 41024 ied 1 33900 34% 
119 33 87% or” 64 Jan, 27 Ft = 27 Internatton® | fg My. | ob Ear ed IR ood . a * - 8 “s” + % : 100 30% 
, 99% 1¢ on eters — nt of Central America (IRGC) 3,025,¢ 14 eQ + . nau , 3 19 
32% » s m b&b mi RE “as international Balt LS Sentral Amerie pl. 30,000.00 in @ a 93 ou oe 9,400 53% 
3 : 2 18 2 an. 25 111 Mar. $ ees Me Sew seggccocece » 10,000,000 - al ee 2 : 
100 Rs, 3% 1% _# Jan. 7 o4 «Mat 3 Inte a =e (t,) (OB) ...... 000. . 6,077,100 ix @ oe 400 95 
39% 105 5O atar Jan, 15 a1 er. 3 Intert ephone & Telegraph ( ,000 13 6 : 
*e on 50% Feb. 23 24% Feb. 25 I ype Corporation ro (ITX).. 39 2 Q me 64 
ah ee 172% Feb. a 0% Feb 23 owa Central (1A) GUND QUE scssatance 0 388,900 $1.50 Q 165 165 aa 85 
23% 16 » 1 167 Feb. 17 ren Pradecte 1216) (ims. si 199, 133 1% Q 118% 1 . 155 155 ; 
1 18% 26% 16% ag . Island Creek C RR Hae 1,420,400 5Oec Q edi It 111 117 11 77 . 
21% 3 115% 10244 538% Feb. 10 25 7 Coal ($1) 2 oe aap pe 486,670 : tes 24% 24% 24 24 i ay a 165 
115 we ii% 11% 0% yee. 115% a PS [me say 9 EEE ; 118,798 ~ Q , +. * “ye 400 = 
52 2 x 111% =117 ae 14% J a ewel Tea pf 2 Q 50 é 
% 1%  ~=—65 35% an Ae 24 a” — a Seen, Wee aes akeeaees s+) 120,000 187 
92 109% _Feb. 19 46% Jan 8 Jones & | a (JOT) : 3,640,000 Jan. 2. % es 3 
41% 17 99 110% Fi Jan. 16 J ughlin Steel pf 10'000 Jan. 2. ‘26 - 33 33 
2), et a — wis Seg eraan Meter Oar tan.) (305.0... ; "60,000; 000 Oct. 15, '23 ix Q 123 123 28% 33 i 
51% = 63% 57 +5, Jan. 13 340 Mar 8 K.C. POWER “3 enapleanplrteipeeddeste ,000,000 Jan. 2, '26 $2 “: 16 163 I 2 123 12,300 33 
6% Feb, 24 61 4 ar. 3 Kansas C cR & LT. tat pf. (sh. : . 126,000 Dec. 320° a 1% Q vf 15% 164 2 300 = 
51% Jan, 22 ‘ity Southerr ) (KLT). . 30, '25 7B ec 2 6% + : 124 
os Kansas City So: n (KSU)..... 110,C00 i 5. 4 a Q 60% 612 : 117 : 3,900 17 
ee oo eens . 80,000,000 Jan. 18° 28 1% Q 110 2 47 53% “2. i 115 
a 71,000:000 Jan. 45. 28 Be be 2% 110 110 3 _— % 100,400 54% 
; i Q 62% 62% pat 39% ; 4 200 . 
51% 2 -4 42,700 . 
1% 41% 
: 900 
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— -— —--— —--—~-Yearly Price Ranges. ~— —— Amount -L Sat.. Wed 
1924. 1925. - 1926 Range. we STCCKS Capital Dat Mar. 6 Week’s Week's Ma WW) 
Hizh. Low High. Low, High Date Low, Date. (and ticker abbreviations) Stock Listed I Last Ch'ge. Saies ( 
1 ‘ ly 4 % Jan. 8 % Mar. 4 Kansas & Gulf ($10) (KNS)........ ly 4 3 00 
38% 16% 18% Jan. 14 34% Mar. 3 Kayser (Julius) & Co. (sh.) (JKS) Fet f j iy 3 13,800 10 
N21, 77 3 Jan. 15 102 Mar. 3 Kayser (Julius) & Co, pf. (sh.) Jar 2 ny $ 2 102 23, 106 
2% 9% 12% Feb. 6 154% Mar. 4 Kelly-Springfield Tire ($25) (KK)... Feb, 1, °21 17 & 11,906 Ink 
35 41 Feb. 5 65% Mar. 3 MG S-TIMT ION TS BE. os cscccccccccscecees 64, 700 Feb 15, 24 G 1 40" 
78% 49 43 Feb, 5 68% Jan. 23 Kelly-Springfield Tire ist pf Suh pbetecee ds > 950,000 Apr, ® 4 ¢ 
104 76 87 Feb 4 1 Kelsey Wheel (KW).. 0466666050 066080 10. 000, 000 Jan 2 4.0K 
107 104% 107% Feb. 8 8 ENE WEROEE OGe ncscevicrcceos s480-0006 «+. 2,286,000 "eb. 1 
57% 34% 46% Feb. 10 3 Kennecott Copper (sh.) (KN) , ° - 4,474,233 d 2. °2 % 17 BOM 4 
4% 1 1% Jan. 4 3 Keystone Tire & Rubber (sh.) (KST) — 455,880 Oct 1, '20 : On 
8614 521 72 Jan. 7 4 Kinney Company (G. R.) (sh.) (KNX).... 60,000 Jar 3, *2 $ i ¢ "400 
PRAY 95 Jan, 25 25 Kinney Company (G. R.) pf.........-eee0e0- a ty Mat 1 
62% 2% 28% Jan. 14 eS Kresge Department Stores (sh, ) (KDS).. ; ‘ ” + 1% 4.50 
9% gu 88 Feb. 1 11 Kresge Department Stores pf Ja 9 
114% it 110% Feb. 26 18 Kresge (S. 8S.) Company pf.. Jan 
a sad ee Jan. 29 3 Kresge (S. S.) (KG) ($10) ‘ os 3 rgd 143.50 & 
325% 190 440 390 Jan. 22 23 Kress (S. H.) Company (KS)........... - 12,000,000 F'e 1 2 
. ° 124 124 aes és cS SCF aarerw, 2,985,700 2 ) 
30% 25 3) 23% 0) Feb, 19 2 - 21 Kuppenheimer (B.) ($5) (BKU De : 500,000 1 s a 
962 91 19Ul, 984 1a Feb, 18 100 Jan. 20 DE OUOTINRE GEL) Bloc < 00.06.000608006066 , 2,500,000 1 1 
113 79 178 110% 168 Jan. 14 2 LACLEDE GAS COMPANY (LG)........ 10,700,000 De «1541 6 1.40 
79 73 RS 81 ‘ 3 Laclede Gas Company pf..............-. . 2,500,000 De he 85 
17% 8 19 115, 14 Jan. 4 4 Lee Rubber & Tire (sh.) (LR)..... oe 181,133 Sep 1, 3 1 11 4 2,900 1 
3s 39, BBs 69 87 Feb. 138 3 Lehigh Valley ($50) (LV)............. --+s- 60,501,700 Jar & & 2 21'100 
r 4 3 Life Savers, Inc. (sh,) (LSV).........+..+. . 500,000 20  &% 4°00 oy, 
4H4!, 2 4 Lehn & Fink (sh.) (LNP a soecessceesces 2 Ma % 420K pitied 
68% av 2 3 Liggett & Myers ($25) (1.M).......... Ma + 2% 2.0K 80 
681. Su% 1 3 Liggett & Myers, Class B (923 3) (LMB). Ma + 1% 7 Zu ons 
121 124 22 119% Jan. 18 i a Mn TS nn bk ccc edn habe abe meakees Jan 2 4 * 300 
7! 74% + & Mar. 4 Lima Locomotive (sh. ) WB cc ccctcasas Ma 1 \% = OM) non 
25 44% 9 344, Mar. 2 Loew's, Incorporated (sh.) (LW)...... De 0, °25 & 41.100 ; 
8% Vy 10 7 Jan. 2 Loft, incorporated (sh.) (LF)...... D 30 3 5 + 1% 5 
ce 53 2 47% Jan. 16 Long-Bell Lumber A (sh.) (LQ).. D 0 a 
50 143% 4 110 Mar. 2 Loose-Wiles Biscuit (LO)...........046. mai acpee + 34% = 
1¢90 105 112 17 112 Jan, 19 Loose-Wiles Biscuit Ist pf...... eae Jar 2 
103 90 148 6 130 Feb. 15 Reoane- Wiles Blacwit BE Ob. .o0ccccccsvcesces -- 2,000,000 Fet 
40% 33% 39% 3 35% Jan. 2 Lorillard (P.) Company ($25) (LOR) . 2,171 eas Jan 4 v2 Oo) a 
117 113 116 8 é 14 Lovillard (P.) Company pf................ ° il 306,70 Jan 
_ as 23% 4 3 Louisiana Oil (sh.) (LL) 5 7 1% 151 
. . 2655 10 2 Louisville Gas & Elec., Class A (sh.) (Lou) 5 2¢ { os 41, 
109 875 148 7 3 Louisville & Nashville (LN).............- 117 000,000 1 4 ni 
38% 7 60 4 3 Ludlum Steel (sh.) (L MS). Scie daehia meme oa 135,000 2 44 0; 
p 19 4 Mar. 2 McCRORY STORES (sh.) (MRY)............ 372,991 Ma 17 en 
106 100 18 108 Jan. 28 McCrory Stores Corporation pf. “4 . . 3,000,000 Nov 9 20K 
106% 8s 11 80 Mar. 4 McCrory Stores, Class B (sh.)......... 77.900 Mar 1 5 12.400 . 
28% 145% . 15 22% Jan. 2 McIntyre Porcupine ($5) (MTY).......... .. 3,990,000 Ma % 6.30 
118% 79% 243 117 iw Jan. 4 117% Mar. 2 Mack Trucks (sh.) (MQ)......... rea snwes 611,40) Dec, 3 6% R33 2CK 5 
107% v5. 113 104 112 Mar. 4 100% Jan. 4 Dr Uy Mn 0 cid on.0ieb andes eee a . 10,921,800 Dec 0 +2 404 110) 
a ‘ 124 Mar. 1 124 Mar. 1 Mack Trucks ist paid.......... ‘ . “1 
Mort, 87 1065, 99 106% Feb. 17 104% Jan. 2 Mack Trucks Ist paid .. Satecemene De 3 t ves 
9 107 i141 114 138 Feb. 9 133 Mar. 3 Muckay Companies (MK). . 41,580,400 Jan 2 2 14 
6 64% 77% 66 73% Feb. 9 70% Mar. 1 Mackay Companies pf.............. 50,000 000 Jan. 2 \% 104 
Tity oe 112 691, 106 Feb. 10 %44% Mar. 2 Macy (R. H.) & Co, (sh.) 350,000 5 7 GOK 
318 11m 8618 114% 118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co, pf 10,06) ,000 Fe) 1 1% "10 
45% 26). 16 34 44% Feb. 10 38% Mar. 2 Magma Copper (sh.) (MMX) 408,155 Jan. 1 4 % 10.40 41 
ae én F805 *g00 ‘ Bee ee cebdekind Mahoning Coal R. R. ($50) (MAH)....... ~e. 1,500,000 2 $ : 
Sie 214 28% Jan. 5 18% Mar. 4 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 , 1 10,2 57 
Tom see ° csuceee Mallinson (H. R.) Company pf............ 2,491,500 Jan 2 € ‘ 
3 0% Jan, 28 Jan, 4 Manati Sugar (MNU)...........+. éwie 10,000,000 Dec 1, ‘°2 
7s 2 Feb, 1 80 Jan. 8 Manati Sugar of............ aie 3,500,000 Jan 2, °26 li, 100 
2% had Manhattan Beach (MB) 5,400,000 eens y 
424% 11 nb Jan. 4 Manhattan Electric Supply (sh.) 3¥) 80,971 Mar. 1 + 3% 27.200 sen 
64 5 84 Mar. 3 Manhattan Elevated guaranteed (MAN)..... 4,339,200 Mar i ¢ vy, 1M) 
32% 15 8% Jan. 26 Manhattan Elevated modified panguntend ouigee 55,638,800 Mar. 1 € + 3 14.4 1 
20% 264% Mar. 3 Manhattan Shirt ($25) (MAS) -.-ee 7,088 800 Mar 1, ‘26 s % 2 BAK Oe 
105 oon seb atic Pee: TN. Be Osos di cencdkeedncs vende 1,600,000 Jan. 2, '26 
28% 23 . 8 Manila Electric Corporation (sh.) (MNR).... 280,000 Dec. 31, °2 5% rt 
20% 7 . Maracaibo Oil Exploration (sh,) (MAB)..... 330,000 = caaaes 1% 10,10 25% 
6 . 9 . 3 Markei Street Kaitway (MRK).........eeee% 10,645,Q00 ss saees ° 1% an 
42% . 10 E ¢ Market Street Railway, prior «e+ 11,589,000 Juan. 2, “24 2.6K 
24% 9 5 Market Street Hailway pf. 4,983,600 eeseces 8% 4 
35 15 221% Feb. 10 . 18 Market Street Railway 2d ‘pf. . 4,667,300 peed . y) 
60% 325% 60% Jan. 29 ar. 2 Beene GEE (OR.) Gee accccccccccscccsces - 1,895,111 Dec. 30, °25 $1 Q 1 154.100 56%, 
32% 10% 31% Feb. 25 an, 4 Marlin-Rockwell (sh.) (MR).........0.-++05+ 296,513 Feb 1, °26 t 1% 3.30 12% 
7% 19 21% Feb. 3 ar. 2 Deertin-Farey (GR.) (BERT) ..ccccccccccseccsce Mar } % 2 ROK 20 
107%, 51 106% Jan 2 7 Mar. 21 Mathieson Alkali ($50) (sh.) (AKL)........ ,257 Jan a $ 3, 10. Ri 84, 
100% 100 oe ae ee oéo6enes EE ROR ee 2,838 200 Jan. 2, ‘26 | 
139% 101 37¥ q . 2 May Department Stores ($50) (MA).......... 26.000 000 Mar c. $ + ¥ 2014 123 
124 116% 2 May Department Stores pf 5,000,000 Jan. 2, '26 x 
26% 21% 3 Maytag Company (sh.) (MGY).......... . 1,600,000 Mar 1, °26 1 10.10 of 
24% 8 s Metro-Goldwyn Pictures pf. (g27) (MGL). . 4,888,242 Dec, 15, °25 ty, 4114 23 
25 *225 as Mexican Petroleum (MN). 5, Jan. 20 6 $ 
22% 9 Mexican Seaboard (sh.) (MS Nov. 15, '24 fi + % 153,540 8 
24% 8 Miami Copper ($5) (MMP) Feb. 15 *. 2 R ROM 12 
25% Mid-Continent Pet. (sh. ) (MPC). ig. 1, 2: $ 1% 72,10 31% 
944 83 Mid-Continent Pet. pf Mar 1, ‘26 1% rT 
*750 *510 Michigan Certral (MC)... Jan. 2 
1% 1% Middle States Oil ctfs..... ¥64 sa aT 
314 2 Middle States Oil ($10) (MSO)..........-. ; July 2, ‘23 { a ae 5 ROM 1% 
£ 147 96 7 Midland Steel Products pf. (MPO).......... { Jan. 2, ‘26 $3 5% On 26 
os es . 8 Miller Rubber certificates (sh.) (MRC).. ° 260, 000 2% 9K $2 
% 1% 4 ay - 3 Minneapolis & St. Louis (MS)... saan 551,100 -. = 20 on 
a a 26 Minneapolis & St. Louis certifica g 382,90) iene , 
53% 28% 5T 30% 7 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25, Dec, 17, ’2 4 - 6 1,600 
75 9 86% 40 3 M., St. P. & Sault Ste. Marie pf Dec. 17, 4 pe 68 
AT 63 57% 4 M., St. P. & Sault Ste. M. 1. 1. Oct. 1 5 _ 4 4( 
343, 10% 45% 28% . 3 Missouri, Kansas & Texas (sh.) hems 2% 7,500 
75% 29% 9246 74% 2 Missouri, Kansas & Texas pf............ ad Feb 1, °26 14% 800 
34% 9% 41% 305% 3 Missouri Pacific (MP) 82.838 jas 1% 7,3 
74 29 91% 71% Mar. 3 Missouri Pacific pf..... eee steeseedoes EE 809,100 xt 2% 35 BOK 
74% 61% 994 64 7 Mar. 3 Montana Power (MNT) a ‘a .. 49,633,300 Jan’ 2 } | — 3% 107K 
110 104% 117 109 112% Jan. 5 POE WE eo o0.0.0:0-4.05004606s4000 ° 9,784,600 Jan, 2, ‘26 ] sa 
4812 21% 84% 4 67 Mar. 3 Montgomery Ward & Ca, + Sod (MOW). 11,403,450 Pere - 2% 133.9 
27% 17% 42 22 31% Jan. 19 Moon Motor Car (sh.) (MOO)......... ‘aa 180,000 Feb 1 6 1 12,500 
78% 76% 80% 77% “79 «Jan. 22 Morris & Essex ($50) (ME). . 15,000,000 Jan. 2, "26 $ a 
2% 6 9% 6 6% Mar. 4 Mother Lode Coalition (sh.) (MOR)..... 2,500.000 Dec, 30, '25 ; 14.300 7 
44% 40 40% Jan. 20 Moto-Meter Co., Class A (sh.) (MMRA)...... 200.000 Jan. 2, '2 - © 61 60K 12% 
; 5 18 29 Mar. 3 Motor Wheel ($10) (MRW)........--.e0- oe 550,000 Dec. 20, °2 x 0,300 30 
° 2034 19% 19 Jan, 26 Motion Pictures (shs.) (} ee as ‘ 171.774 Dec. 15 5 + & 9.200 Set 
= - 21% 13 14% Mar. 4 Muliins Body (sh. ) 190,000 Feb, 12, '21 $1 1% 1, BOM 
82 2 8912 80% 88 Jan. 28 Mullins Body 8% pf 1,000,000 Feb, 1, '26 $2 , 
39% 29% 39 30% 34% Jan. 25 Munsingwear (sh.) (MUN)... 200,000 Mar ® 4 1,300 65 
+ .. 42% 5% Murray Body (sh.) (MUY). 243,764 Jan, 2 - &% 8,700 13% 
: = 66 Feb. 23 NASH MOTORS (sh.) (NSS)...........+- . 2,730,000 2 79.5 6014 
145 120% 192 143 Jan, 4 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb 1 6 a 
10% 3% 13% 4 12% Jan. 8 National Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, 20 87 9% + % 2 80 10) 
77% 50% 65 93% Jan. 29 National Biscuit Company ($25) (BI)........ 51,163,000 Jan. 15, '26 78 1% 26,400 824 
126% 120% 28% 123% 12 Feb. 25 126 Jan. 27 National Biscuit Company pf.............. . 24,804,500 Feb, 27, 127 ae 500 
P cE 4 Jan. 5 4: Mar. 3 National Cash Register, Class A ctfs, (sh. * 1,100,100 43 x 37 600 45% 
10% 44 4914 57 Jan. 2 38 Feb. 26 National Cloak & Suit (NKS)..........s+e0+- Jan. 15 $ 2 39 + 1% 3,200 36 
91% 104 87% 92% Jan. 8 87 Feb. 27 National Cloak & Suit pf..........ssee0s sees Mar 1, '26 as REX 
44% 30% 81% 42 80 Jan. 2 614% Mar. 6 National Dairy Products (sh.) (NPT)........ Jan $s. Bi 7 61% 1% 46,900 66% 
43 3614 45 38% 42 Jan. 7 36 Mar. 4 National Department Stores (sh.) (NX)..... 546,672 = cnc eneee t — % 4,500 TY 
101 92% 102 D 7 Jan, 19 95 Feb. 26 National Department Stores Ist pf........... Feb 1 ) ) es 
° 43% 295% 34 Jan. 4 18 Mar. 4 National Distillers Products (sh.) (NAD).... 65,553 ca aaseees - 1% 8.200 291 
301% 81 521% 73% Jan. 4 57 Mar. 5 National Distillers Products pf. (sh.)...... : wees . + &% 1.600 64 
44% 18% 41% 23 40% Jan. 2 28% Mar. 2 National Enameling & Stamping (BGK). ‘ 38. 591, 800 Nov, 30, '23 1 - 1% 3,81 31 
a 6) 80% Jan. 4 85% Feb. 2 National Enameling & Stamping pf.. eee+ 10,000,000 Dec. 30, °2 1 F 
168% 123% 174% 138% ##$174% Jan. 5 153% Mar. 3 National Lead (LT).....ccccccccscccdcce cece 29 655.400 Dec. 30 153% 1% 3,000 156 
118 111% 118% 114% 117% Feb. 10 116 Jan. 16 PUMRSORR! TARE Bee oc 6 p00tssesscsnccccstcccces 24,367 .600 Dec, 15, '2 116 ; 150 
a0 a2 38% Jan. 21 16% Mar. 2 National Power & Light (sh. § “(NPL “ol . 2.455 080 Feb 1, '26 . 16% 2% 269,300 23 
6% 3% 8% 3% 8% Jan. 7 1% Mar. 2 National Railways of Mexico 1st gt. (NX)... ‘ 2: 831,000 Feb, 10, "13 2 5, — &% 2K 
1% 3% 1% 4% Jan. 7 2% Mar. 3 National Railways of Mexico “ ee 24,735,400 ase 2% % 800 
72% 54h, 71 54% 63 Feb. 2 55% Jan. 4 National Supply ($50) (NSC). ‘ 113'272.950 Feb, 15 t 5 59% Wy 5,100 62 
102% 110 104% 110 Jan. 26 106 Jan. 13 National Supply pf.......... 6,824,700 Dec, 30, '22 1% 
172 165 22 206 227 Jan, 20 215 Jan. 6 National Surety Compeny, (NSU). 10,000,000 Jan. 2, '26 4 +. ; 
250 201 238 Jan 149 Mar. 4 Batsenel Tee (6.) CRAP ccccccvorcsccsesecn 150,000 Jan, 2, ’26 $1 149 20 2.200 
11% 16% 11% 14 Feb. 15 124% Mar. 3 Nevada Consolidated Sasaus ($5) (NV)...... 9,997,285 Dec. 31 DF 5 12% - &% 5,200 3% 
121% 93% 134% 113%: 132% Jan. 9 120% Mar. 5 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Mar. 1, '26 i ) 120% 1 1M 121% 
My 45% 110 52 111 Jan, 7 109 Jan, 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Joan, 3, 2 1% ) o° 
87 76 111 824% 115 Jan. 7 108 Jan, 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Jan 2, ’26 . ‘ 
ST 36% 561% 31% 44% Feb. 10 364%, Jan 2 New York Air Brake (sh,) (AB).........++.- 200,000 Feb Ry ¢ Q + & 9.500 44 
57 41% 57k 50 60 Feb 3 554 Jan, 6 New York Air Brake, Class A (ah.).......... 100,000 Jan 2 ¢ $1 Q < 1.200 f 
7 23 814 % 84% Jan. 29 39 Feb, 27 New York Canners (sh.) (NRS)............. 129,761 Dec. 15, '25 5 ) +5 48,80 2h 
119% 99% 137% 11384 135% Jan. 2 120% Mar. 2 New York Central (CN).........0000++++++++383,298,.200 Feb, 1, '26 i 2 _ 95,40) 126 
9314 89% 94% Feb. 18 93% Feb, 17 New York, Chicago & St. Louis pf. ctfs...... 3,174,000 Jan 2, °2t 1 ) . . 
156 137 dnns-4e saseseere New York, Chicago & St. Louis ctfs....... . 1,005.400 Jan. 2, 11 ) : oe 
128 72% #4183 118 181% Jan. 11 130 Mar. 3 New York, Chicago & St. Louis (H).. 30,949,000 Jan. 2, > 130 -13% 11,200 15d 
93% 83 98% 881% 99% Feb. 11 95% Mar. 5 New York, Chicago & St. Louis pf........... 25'102 800 Jan 2, 1 ) 95% 1% 1,400 96 
37% 19 45% 18 45% Feb, 5 34 Jan. 19 New York Dock om). atbb6000050000000080<60 7,000,000 Feb. 16 2 8 4% + 1,30 
55% 41% 76 52% 74 Feb. 5 70 Mar. 4 New York Dock pf.. PUR CAR nae 10,000,000 Jan. 15, 2% SA 70 4 10,000 
nana aus BULL & ELDREDGE STOCKS 
FEDERAL LAND BANK BONDS ‘ 
GENERAL MU NEC IPALS Members New York Stock Exchange ODD AND FULL 
FOREIGN BOND LOTS 
INDUSTRIAL. BONDS 20 Broad Street, N. Y. Telephone Rector 8460 i 
* Fi 
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———Week's Range.-— 
a Yearly Price Ranges Amount’ ——-Last Dividend. Mon 3 Wed., 
1924. 1925 1926 Range - STOCKS Capital Date Per Pe- Mar. Week's eh's Mar. 10 
High, Low High Low High Date Low. Date (and ticker abbreviations) Stock Listed Paid Cent riod. F irst. High Ch’ ge 8 lose 
162 137 200 161% 200 Jan, 4 199% Jan. 12 New York & saostems ($50) (HAR). 8,638,650 Jan. SA 176 176 
102 °90 100% 100 °102% Feb. 18 *102 Jan, 22 York, Lackawanna 4 Western. (NL ). 10, 000,000 Jan. Q 
33% 14% : Jan. 2 33 3 York, New Haven & Hartford (V)....- 15 Sep oe 38% 38% 1 W) 7 
78% 16 Feb. 13 3 York. Ontario & Western (OW).......-- 56 Jan 25 25 ¥ ) 
Feb. 17 4 » York Railways partic. ctfs. (sh.) (NRR) ee 340 341% 
; Feb. 5 25 York Railways pf, tr. ctfs. (sh.) (NRY) 12 16 + , 
7 22 Jan, 14 19 York State Railways (NST)........+-++ 
: Jan. 7 2 York State Railways pf........+.e.see- 47 47 $ . 
98% 88 Jan. 12 101 Jan, 12 York Steam pf. (sh.) (NSM)... Séeaice 
47 422 gara Falls Power (sh.) (NF).. 
29 27 Jan. 22 27 d ) yal Falls Power pf. ($25) sneeen 28% 2814 1000 
102% 101 Jan. 20 109 ‘ Niagara, Lockport & Ontario Pow. pf. (NCK) 
29 121 Jan. 13 29% Mz Norfolk Southern (NS).....<c-cccesssseceees 33 83 y OO 
‘ 102% Jan. 19 140% J Norfolk & Western (N) . eencecees 146 147% 1 2 00 147 
1M 73° Jen. 7 84. Js Norfolk & Western pf.......cccccccccccee 84% 84% i 100 
45 22 Jan 47% M:z North American ($10) (NA) 60 60% 3 8 
50% 43% Jan 49 Ji North American pf. ($50). ‘ e , 50 HOw t 
1G Jah 92% Ji North American Edison pf. (NAE) (sh.).... 94% 94% 40) 
“78% °72% Jan 79% Jan. 21 Northern Central ($50) (NNX)........ 
3 47% Jan 638 Mar Northern Pacific (NP)......cccssccceseess 71 71% 300 71% 
-_ ao Jan. 14 11% Mar. 4 Norwalk Tire & Rubber ($10) pare) eeeseeees 12% 14 ‘ 40K 13 
4 , Jan 80 Mar. 4 Norwalk Tire & Rubber 7% pf............- 80 g0 5 10 
9% 7 Jan. 7 13% Mar. 1 Nunnal} ly Com pany (sh.) aaRiys 14 14 ‘ 400 13 
31 Jan . WE 8,125,000 32 Sy 104 
105% Feb 3 Oil Well i Oe soccsccbindeesenceedacease 7,000, 106% 130% ~ 100 
30 18 31% Feb. 6 Onyx Hosiery (OX).....cceseccccccescerecers 3,500,000 33% 33% % 100 ~ 
ao 76% v6 Feb. 5 Onyx Hoslery pf eae an kebenneeetd 160.006 97 97% A 200 97% 
ye 16% Mar. 2 Omnibus Corporation (sh.) (BUZ) 592,181 19% 20% + 1% 100 19¥ 
° » 3 94 Jan. 28 Omnibus Corporation pf... 8.310800 as 95K 95% 2 400 ming 
. os Feb, 18 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS.)...... 94,565 Feb 58 58g 1% 4.300 58% 
20 18 Jan. 14 28 Mar ; Orpheum Circuit ($1) \OPX) 549.170 Mar 29 29 Hy 900 oR, 
ORM 92 Feb, 19 101 Jan. 13 Orpheum Circu Pp 6,580, Jan A E : 
92 63% Feb. | 114% Mar Otis Elevator ($50) (OT). Bf ayy Jan 120% 121% + 0 
100% nw Feb. 8 102% Jan, 1 Otis El pf ,500,000 é y 
11% 6% Jan. 19 10% Mar. 1 Otis Ste GD GOED o:00000652:00660656680060 O11 668 - 12 os vt) 11% 
74% 44 Feb. 17 90 Jan. 13 Utils Stee: iatéedsedsosnaskdenenanen 8,830,600 1% es 102 102 4 0 100 
: au Jan. 20 47% Mar. 4 Outlet C pe « TU Gp ccccdcceovcscs 100,000 P 47% 47% OO 
Jan. 16 99% Jan. 22 Outlet Company pt SERRE 3,500,000 1% Q 3 é 
47% 39% Feb ~ HOM Mi “SS Owens Bottle ($25) ( OB ) 16,527,475 Ti Q 634 63% we 6 
111% 107% Owens Bottle pf 8,170,500 1% Q ‘ a 
40 16 PACIFIC COAST (PX) Nov 1 
v4 43 Pease GOOGE B60 WE. cccccccecscceccnsceust Feb. 2% SA 
W% 20% Pacific Coast : 2a pf Feb. $1 Q 
105 90% Pacific Gas & Electric (PCG) 47 "806, any Jan 2 Q 125% 900 125 
nu 7 Pacific Mail ($5) (PM) 1,499.9 Dec $1 ng . 
*Pacific Mills (PFS) 40'000/000 Dec Tbe Q 
TRY ah Feb. 13 74% Jan. 5 Pacific Ol] (sh.) (PY) ere Mar $3 80% R1% 4 TF) 541 
25% 85 Jan. 16 1146 Feb. 1 Pacific Mh & Telegraph (PAC).*...... ‘000,006 Dex 1% @ ; ee, a 
93% 8S Pacific Telephone & Telegraph pf..... .... 82,000,000 Jan 1% Q ; 
16% 9% Packard Motor Car Company ($10) (PAK)... 23,770, 50c Pay a7 37% ny 
: Paige-Detroit Motor Car (sh.) (PDD)... . 67 35 Pal 31, 921, 800 
e iy Pan-American Pet, & Tran. ($50) (PP) $1.50 Q ry to 64% ; 100) 
1% 41% Pan-American, Class B ($50) (PPB) $1.50 o 664 664 3 00 
: Pan-American West. Pet., Cl. B (sh.)(PPWB) 5x Q -_ 40 ’ a0 re 
% 1% Panhandle Prod, & Refining (sh.) (PDF) ne = 104 ll ng >) 
42% 29 Panhandle Prod. & Refining pf........... 2 ag = | = 80 
34 Park & Tilford (sh.) (PKT)............; , ; a 245 543 sii + 100 
, Park Utah Cons Mines gD (PHC).. Ise @ “7% “ae - 
° Pathe Exchange, Inc., Class A THA) (sh.) +5 = 70 on “) 
o Penick & Fo (PFK) eeee oe s i8 18% , 3 ay 
be Peni k & Ford ete eee eeeweeeeenenes 1% Q 101 101 4 4 0) 
106% 103 Penney (J. (JCP Pr.). e. 1% Q : a i 4 
18\& _aaens : ts Ba A we $1 R 13% 131 
wn. *ennsylvania Railroad ($50) (PA).. 75 OY Pett 
+ {4 Penn, Seaboard Steel (sh.) (PSX). ea by pins ” 1% f +4 7 
119% 92% People’s Gas, Chicago (PO) 2 Q 122" 123 H , oR BI) ¥ 
paths 9% Peoria & Eastern (PE) .. ‘ hateoenie fe hips 193 20 * on 12 
73 40% Pere Marqu (PQ) Ey rere Fee 1 Q a3 851 le on Ki 
- v6 Pere Marquette ctfs, of deposit.............+. i Q ; Sens r + R73 
85% 71% Pere er prior pf 1% Q 79 83 ae 
: Pere me pf. ctfs ° 1% Q : 104 92 
37 w Pere Marquette pf e PUTTS TTT TTT Ty 1% Q 8 78 ri nl ait) 
oe Pere Marquette prior pf. ct cn alee 1% Q : . : ' Say 
42% Philadelphia Company ($50) (PH)..........- 46. 443.000 1 1 Rat : . 
si ‘au Philadelphia Company 6% pf ($50)........ 14,617,000 Nov $150 a * on% saa 
agg Iiphia Company 5% pf. ($50)......... 1,442,450 Mar $1.25 SA : 
mane 34 *hila. & Reading Coal & Iron (PRC) ‘ 1,400,000 xb 4 9 ¢ 
hd Phila. & g Coal & Iron (sh,) ctfs 1,400,000 ; tee ’ ' ah 
23% 11 Philip Morris & Co. ($10) (IPS)... 2,760,000 2 50c 181 19 1 Ry 197 
58 “4 Phillips-Jone (sh,) (PJ)... cnenacksaeeee 85,000 7 $1 Q a | 523 Hi) F 
= $ Phillips-Jones pf... RRL temp itande, ott 1, 1x Q 4g ; 
2st *hillips Petroleum (sh.) (P) 2,406,263 Jan 2, °26 75c C 5 5a an 
Se «ie Phoenix Hosiery ($5) (PXY).......cssecssees 875,000 © %% 3am i 80 0 
94 82% WUOCME TIOGNGT Bhs ccc cvcscesccesccccseceses 4,000,000 1% Q : 
16 6% Pierce-Arrow Motor (sh.) (PZ).... 328,750 $1.25 3 35% 43 ( 39 
by 18 Pierce-Arrow Motor pf........+.-. 10,000,000 2 96% 96% ‘' 00 oF 
4% 1% eeree Gee Ge EPG ccecccccdesaacceecees 29,622,925 . 1 1% ”) ; 
338 20 Pierce O01) pf - Sceneseede 15,000,000 2 25 25 00 
5% 4% Pierce Petroleum (sh.) (PPX).........seee-- 2,500,000 " 5 5% : 110 
63% 4% Pittsburgh Coal of Pennsylvania (PC). eB 31 ,036,700 1 : 40 40 ar x) 
1 4% Pittsburgh Coal of Pennsylvania pf ‘ . 35,000,000 1% Q 79% 79% 1 0 
“id : Pitts., Cincinnati, Chicago & St. L (PT)..... 68,022,7 2 SA 
140 140 Feb. 24 °134% Feb. 24 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 1% Q 
140% 138 Jan. 13 143% Jan, 13 Pittsburgh ‘ort Wayne & Chicago hows . 19,714,300 1% Q 
103 *, Feb, 1 96 Jan, 8 Pittsburgh pf. (PG Pr.).. 10,500,000 1% Q VOX OSs J 0 
63% 58% Jan. 9 47 Mar 4 Pittsburgh ee Gs vnwndancencskes 12,000 ,000 ‘ 47 54 4 00 53 
87% 83 Feb. 5 88 Jan. 6 Pittsburgh Gaal PE. vccccesceseses 4,000.000 1\4 Q 90 90 + 9 ”) ‘3 
16% 9% Jan 7 14% Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU ). 1,486,300 60c SA 15% 15% 3 200 15 
ae Feb, 6 15 Jan, 22 Pittsburgh Utilities Corp. pf. ctfs., new 5,150,390 60« SA a 
16% 11% Jan. 7 15% Jan, 7 Pittsburgh Utilities Corp. pf = (310) 863,310 THO SA ; 
15% 28 Jan. 11 97% Mar. 3. Pittsburgh & West Virginia (PW ; 30,500.000 115 115 7 4.60% 106 
7™ 50 Jan, 15 60 Jan > Porto Rican-American Tobacco Co. (PRT) 6.315.400 é 70 71 i , . 400 
ri re Feb t é $ Postum Cereal (sh.) (PS).. sseamens 800,000 $1.10 Q 93% 94% ‘9 gO 
62 29 Jan. 7 3 Pressed Steel Car Company Reidel beieters 500, $1 64 64 % 4.300 
60 67 Jan 7 4 Pressed Stee) Car Company - 5ab6- 660608800080 12,500,000 1% 87% 87% 4) 700 
4% 29 Jan. 2 ‘, 3 Producers & Refiners ($50) (PFN)..........+. 11,467 ,850 50ec 13% 14% \“y 4,600 
47% 2 Feb. 11 32% Jan, 15 Producers & Refiners pf. ($50).........eese0. 2'845.350 STA 33 33 , 
: Mar. 3 97 Jan. 22 Public Service Electric & Gas pf............- 15,000,000 1% Q 99 99% 00 
70 39 Jan. 72 Mar 4 Public Servieve Corporation, N. J. (sh.) (PUB) 1,037,867 $1.25 Q 82% 83 od 912 g 4 
101% 96% Feb ; 103 & Jan. 12 Public Service Corporation, N. J. 7% p 26 836,700 1% Q 105% 108% + "3 00 
115 99% Jan. 2 115 Mar. 2 Public Service Corporation, N. J., 8% pf...... 21,531,200 2 Q 118 118 t + 16 
om as Jan. 25 97 Feb. 24 Public Service Corporation, N. J, 6% pf.. 1'827.300 1 Q Po 
101% 94% Feb, 19 108s Jan. 18 Public Service Electric Power pf. j 1% Q 108 108 1 900 
151% 113% Jan. 14 148 =6Mar. 3 Pullman Company (0!  ......ccccccscccses , Q 160% 161 33 800 
6% 20-37 Feb. 4 37. Mar. 3 Punta Alegre Sugar ($50) (PQS). $1.25 .. 39% 40% a 600 
30% 20 Jan 4 26% Mar. 3 Pure Oil Company ($25) (PUY tk Q 27 29 if 8 ++ 
105% 92 Feb. 27 107 Jan. 5 Pure Cll COMPRRT PE. ccccccccecccccccesecccee 2 Q 109 109 24% aa 
25% Jan. 12 32% Mar. 3 RADIO CORP, OF AMERICA (sh.) (RA)... _1,089,€97 ee 38% 38% 32% i ( 
ost 45% Feb. 1 44% Mar. 3 Radio Corporation of America pf. ($50)...... 17,717,350 Q 46% 46% 44% % 4 500 
71% 64 Feb. 16 72% Jan, 6 Railroad Securities Il’. Cent. stk. ctfs, (RSY) J Y SA . “es ° a 
“4 som Mar. 6 53% Mar. 1 Railway Steel Spring Company ($50) (RY)... 20,250,000 Satna Rah 55M 6334 53% +t 20 +63 
119 113 Feb. 20 119% Jan, 7 Railway Steel Spring Company pf............ 13, 7 008 Dec, 2 1% Q . ‘ ” — 
33% 30 Feb ) 33% Jan. 18 Rand Mines (sh.) (RDM)............ee0.. <a ,530 Feb. 2¢ $1.52 
17% 9 Feb. 9 10% Mar. 3 Ray Consolidated Copper ($10) (RC) 28, son, 070 Dec, 31, 25 : 11% 12% 10% + 3 700 12 
79% 51% Tan. 11 79% Mar. 3 Realing ($50) (R) 7 Feb. 11, $1 Q 85 85% 79l4 *s 22,7 xs 
58% 34 Feb. 17 40 Jan. 5 Reading Ist pf. ($50) Mar. 11, 50 Q 41 41 40% ? 1 200 - 
568 33% Jan. 11 40% Jan. 8 Reading 2d pf. ($50) Jan 8, 50c Q 41 41 40% 4 mM 4()1 
a aa Jan. 4 0 Mar Reid Ice Cream Corporation (sh.) (RS) 100,589 Jan, 2, Tie Q 52% 5214 aU ‘- OOK Pe 
- Jan. 4 97 Jan. 7 Reid Ice Cream pf.........seeeees 5 Mar. 1, 1% Q . . ; : Ke 
54% 32% Feb. 3 95% Mar. 2 Remington Typewriter (RR) as ‘ 110 110 95% 6 8 OK Os 
99% 90% Jan. 2 107 Jan. 20 Remington Typewriter 1st pf jan 1% Q 108 108 108 \y 100 108! 
110 90% Jan, 5 106% Jan. 20 Remington Typewriter 2d pf Dec 2 Q 106% 108 106% 114 0) 108 
97% 90 Jan. 18 5 temington Typewriter Ist pf., Jan 14 Q . 
114% 114% Feb. 24 ° Rensselaer & Saratbga (RNS Jan - 
23% 1% Jan. 4 Replogle Steel (sh.) (RST)......... 500, A 11% 12% 10 00 117 
63% 42 Jan 7 Republic Iron & Steel Company (RBC)...... 30,000,000 - 53 53% 49% 00 nie 
5 2 Feb. 3 Republic Iron & Steel Company pf.....-.+-«: 25,000,000 Q 4 94 93 i 500 ming 
22% W% Jan. 5 Reynolds Spring (sh.) (RSA).............e0. 387,958 7 7 6% + i 900 7 
; al en Reynolds Tobacco Company ($25) (RJR).... 10,000,000 Q 3 : 
7 61% Jan , Reynolds Tobacco Company, Class B ($25) 70,000,000 Q 944 95 52% % 400 
1644 9 Feb. 23 Robert Reis & Co. (sh.) (RIS)..........-. 100.090 15 15 11% 3'200 
74% 60 Feb. 8 ere Meee OG, BOE Biccavtcccaveoncsscacene 2,250,000 81% 81% 80 20 
96 86 Jan. 20 Rossia Insurance Company ($25) fm 8). 1,600,000 Q 93 93° 86 2% ROK 93 
50% 40% Jan. 9 Royal Dutch, New York (sh.) (RD 738,122 eA 52 52 0 } 50K) so 
66 32 Jan. 7 DEED Gs, MEE DORs ccccdccusddusuccsss 9,057 600 45 45 45 10 00 5 
45% 22 Feb. 10 42% Mar. 4 ST. JOSEPH LEAD ($10) (JO). 19.515 + 00 44) 2% 3% 
82% 42% Jan. 21 87% Mar. 3 St. Louis-San Francisco (FN). 30.088” 100 7 Q 5 sri 93% ; 
65 19% Jan, 22 85 Jan, 27 St. Louis-San Francisco pf.......--++........ 7,500,000 1% Q 85 85 85 . 
53% 33 Feb. 9 58 Mar. 3 St. Louis Southwestern (SS)............ 16,356,100 oe 67 58 63 4 
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—_ ——_—_—__-——— veosty Price Ranges.————— — Amount - -Last le N : Wed 
1924 19 ——-—1926 Range.- ~, STOCKS Capital Date ! M i 6 Week's Week's Mar. 1 
High, ‘Low. High. <a High. Date Low. Date. (and ticker abbreviations) Stock Listed Paid nt 4 : I t Ch’ ge Sales. Clos 
74 57% 78% 70% 77% Feb. 5 72% Mar. 3 St. Louis Southwestern pf.........--+.ee-seee 19,893,700 Dec. 31, °25 1% 2%, 73% ou, now 
- 50K 48 54 Jan. 14 45 Mar. 4 Safety Cable Co. (sh.) (SCC)..........-..4-- 140,000 eee +s 47 1% 5,200 47 
ya 325% 108% 48% 102% Feb. 10 75 Mar. 2 Savage Arms (SA)...-...++++se+++++: eecccecse 9,239,300 s x . R2 — 7% 46,700 84 
120% 96% 134% 104% 138% Jan. 23 117% Mar. 4 Schulte Retail Stores (sh.) (SHO)........... ° 412,500 £$ ‘ 2 12 2 13,100 
114 105 118 110 118 Jan. 12 112% Jun, 6 Schulte Retall Stores Ml. .cccccccccececsesseses 9,425,000 117 + 1 4iK) 
24% 6% 5444 203% 51 Jan. 2 37 Mar. 4 Seaboard Air Line (SB)......--0..+.0s+ sees 38,919,400 9 2 85,300 0) 
5, 14% 51% 35 48% Feb. 18 40 Mar. 3 Seaboard Air Line pf.......-.-+--ceeeceeeeee 23,894, 190 1 Hi 2% 4.500 11 
; 16% 13% 14 Jan. 7 12% Mar. 3 Seagrave Corporation (sh.) (SVE) pr X ' % 5.300 : 
154 78%, 236% 147% 241% Jan. 4 197 Mar. 4 Sears, Roebuck & Co. (SK)...... $ we 1% 43.900 7 
9 104 Jan. 4 6% Mar. 4 Seneca Copper (sh.) (SEN)............ 7 \, 3.300 6 
=e ie 92 40% 69% Jan. 25 51 Mar. 4 Shattuck (F. G.) (sh.) (FHK)....... Mi 1% 9800 AS 
2 33 40 39% 48% Jan. 4 45% Feb. 4 Shell Trans, & Trading (sh.) (SH)........... ‘92. 244 ’ 45%. : “i 
22% 15% 28% 215% 28% Jan. 4 24 Mar. 3 Shell Union Oil (sh.) (SUX)......--ceeeeeeee 10,000 ,00U 2n + %& 35,3€0 
99% 91% 106% 9946 106% Jan. 25 103 Mar. 3 Shell Union Of] pl... cccccccccccsccccsccccces 20,000,000 Le 200 
1% 103% 106% 102% 4 ae cele s “7 seithets Sherwin-Williams ist pf. (SWW)........... 15,000,000 
Be: 55% 51% 60% Jan. 28 52 Mar. 4 Shubert Theatre (SHU) (sh.)..........-...545 “170 1% 1,900 8 
24 10% 28% 17% 28% Jan. 2 20% Mar. 3 Simms Petroleum ($10) (SV).......-..5eeeee 7,207,620 K 43,300 2: 
37 22 54% 31% 54% Jan. 4 47% Mar. 3 Simmons Company (sh.) (SBD)..........+++. 1,000,000 7 1 15,800 Aly 
102% 94% 106% 100% 109 Jan. 14 107% Jan, 2 COR ME. pcccccncssccccssovsoceee 6,106,200 1 ) ? 
27% 15 24% 17 24% Feb. 23 * 20% Jan. 20 Sinclair Consolidated Oil (sh.) (SC)........¢. 4,489,408 a) i 149,100 F 
au 75 94% 78% 95 Jan. 29 91 Jan. 5 Sinclair C conetttntet a pf 17,852,200 1% "900 93 
29 17% 32% 21% Jan. 25 27 Mar. 3 Skelly Oil ($25) (SYE)...... ‘ . 23,436,000 ) 2 30,800 28 
84% 52 143% 80% Jan. 4 110 Mar. 3 Sloss-Sheffield Steel 1 Iron (SLS). eer ««+ 10,000,000 \% ) 3 16,900 118, 
80 104 92 Jan. 23 100% Jan. 1 Sloss-Sheffield Steel & Iron pf..... -- 6,700,000 % 2 P ay 10: 
95% 58 109% 62 Feb. 2 108% Jan. 2 South Porto Rico Sugar (PSU). «++ 11,205,600 1 + 9% 5,000 x124 
110% Oo 113% 99% Feb. 8 113 Jan. 8 South Porto Rico Sugar pf...... -»_ 5,000,000 ) 7 ; 
105% 85% 108% § Jan. 2 97% Mar. 3 Southern Pacific (SX)...... . » -872,380,900 ) + & 32,600 1001 
79% 33% 120% 77 Jan. 4 108% Mar. 3 Southern Railway (SZ)............+- . . . 120,000,000 ) + 2% 42,900 114 
66% 95% Jan. 2 89% Mar. 6 C, TORIIO Bile o0:0:0.0.0:0.6.60206000006000660 60,000 000 Q D ~ %, 3,200 89 
100 97 101 95 Mar. 3 101 Jan. 1: Spalding (A. G.) & Bros, Ist pf. (SDG) = seene 4,757,000 Q 05” + &% 100 
ia 24 13% Feb, 19 15 Jan. 5 Bene & Co. (Gi) CBBT) « cccccccccvescccsccves 225,000 1 ; 
° 92 78% Jan. 13 78 Mar. 4 OP OER. Bes cncavesnoeseccseseuesteesvewe 4,500,000 ) 5 2 200 
20 7. 36% 15% Feb. 5 21 Mar. 3 Spicer Manufacturing (sh.) — cow aemeiees 313,750 8 26 — 1% 20,900 2R\, 
98% 78 108 Jan. 18 101 Jan. 12 Beboer MIARUTOCIRTINS BE. occ ccvccccescecssoce 3,000,000 1 : ; 
41% 31% 61 40% Feb. 8 51 Mar. 2 Standard Gas & Ejicctric (sh. ) (8G) re 759,635 75 Q } ti 2% 75,800 
i 56% 50% Feb. 9 54% Jan. 5 Standard Gas & Electric pf. ($50).. 16,500,000 $1 ) ob - \& 1,200 ) 
73% 39% 88 62 Feb. 4 72 Mar. 2 Standard Milling (SM). 12,492,500 ‘ Q 76% ‘a 4,800 73 
85 71% 86% 81 Feb. 5 80 Mar. 2 Standard Milling pf......... 6,488 .000 1 Q & ~ 85 4 300 
55% 67% 51% Jan. 2 54% Mar. 3 Standard Oi! of California ($25) 237,910,850 5 2 $14, 5% % 48,700 m6 
42% 33 47% Jan. 2 40% Mar. 3 Standard Oil of New Jersey ($25) (). .514,706,025 4 42%, + %& 96.800 42 
119% 115% 11¢ 136% Feb. 23 116% Feb. 25 Standard Oil of New Jersey pf.............+. 199,972,900 118% + 1 5,500 118 
3% 13% 16 55% Feb. 10 6% Jan. 12 Standard Plate Glass (sh.) (SGL)........... 200,000 75 8 + % 2,600 ) 
70 55% Feb. 9 45 Feb. 9 es SON SOOO ME, ccacedeccscdsecsecus 5,392.600 M 
65% 5d 2 24% Jan. 7 76 Mar. 3 Sterling Products (sh.) (SU).............ees5 625,000 $1 2 . x 79% 1% 4,900 R1 
100% 4815 9614 55 Jan. 2 72 Mar. 2 Stewart-Warner Speedometer (sh.) (STX)... 600.000 ) ) . g 16% 5% 35 800 3%, 
81% 5416 89% 61 Jan. 4 66 Mar. 3 Stromberg Carburetor (sh.) (STB)............ 80,000 70 —2 1,900 68 
40% 20% 685 41% Feb. 23 55 Mar. 3 Studebaker Company (sh.) (STU)........... 1,875,000 7 1% 100, 100 
115 110 125 112 Feb. 1 114% Feb. 23 Studebaker Company pf.............. ssesnce See ’ ; \ 115 4 om 
12% 6 12 3 Feb. 1 Mar. 2 Submarine Boat (sh.) (SUB)..........+..55+- 766.920 oe : 3 th 10,900 } 
° 43% 38% Jan. 4 ee ees I ee I) Cas par ciccsscccncessséees - 1,103 886 Dec. 15, '25 25 Q 35% a 8,800 4%, 
&% 2 6% 2 Jan. 7 2% Feb, 27 Superior Oi! (sh.) ON cance cebtacendedes 1,121,368 os , 3 + & 5,300 2% 
35 23 41% 20 Jan. 12 SS «Bier. BS RMeperior Bleek CBU). cccrccccoscccccsvscccese 10,000 ,000 Dec. 20, ‘20 50 Q 23 % 200 
12% 12 15% 5% Jan, 7 10 Mar. 1 Sweets Company of America ($50) (SWA)... 5,000,000 Feb 2, '25 7 He 10 - 300 
a 20% 10% Jan, 4 7% Mar. 3 Symington certificates (#h.) (SYZ).......... 300,000 mabages ‘ 10% - \ 9,600 101 
25% 19% Feb. 4 16% Mar. 2 PE, SEO OM GRR Dec ccc cssccsncoeusens 200.000 Jan. 2, '26 50 ) ¥ 9% + % 6.400 19 
14% 6% 16% i1 Jan, 19 12 Mar. 2 TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 Nov. 2, '25 25 SA 1 400 
3 ‘e 1 3 Tennessee Copper & Chemical (sh.) (TCC)... 794,014 Dec. 15 2 4 200 134 
. 8 Texas Company ($25) (TX)..........ceeeeees 164,450,000 Dec, 31, ‘2 7 + %&% 42 
. 12 Texas Gulf Sulphur ($10) (TG).. .. 6,350,000 Dec. 15, ’25 $2 ” 25% + & 136 
3 , } §¥.” ¥>.: See ..+.« 38,760,000 ; i 3 53 
2 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 June 30, '23 25 + : 2 145 
4 Texas & Pacific Land Trust (TLT)........ . 1,949,600 : me 8 
3 EO POOP CEES Ga peccccccccccesocecesosese 375,000 Mar, 1, ‘26 M % 
Fe ND CINE Rik ik ce ccncussnccossneseseses 16.590 000 Jan 1, + 1% : 39% 
. & Thompson (J. R.) ($25) (THM).....sccccsese 6,000, 000 Mar. 1, M % 1'000 46 
» Tide Water Oil (sh.) (TV)...... Dec. 31 8 76,900 35 
- 15 Tide Water Oil 5% pf Feb. 15, + 2% 9 200 97% 
ce Timken Roller Bearing Mar 5, $1 1 29 800 525 
16 _ Ss ..  F. ere ae eee 51, 485, 100 Jan. 15, 1 1% 62.600 108 
3 Tobacco Products, Class A... occccscsscccces 44,805,000 Feb. 15, 3% 5,600 110 
4 Transcontinental Oil (sh.) (TCN)............ 3,742,029 aa 48 300 3% 
19 Transue & Williams (sh.) (TU)......... cece 100,000 ) : i 
, Twin City HKapid Tra / 22,000,000 2 + 2 2,700 
» » Twin City Rapid Transit pf...............6.. 3,000,000 4 ov 
36% 65% 38% 63% Jan. 7 54% Mar. 3 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 ‘ + & 8 
118% 115 121% 115 123 Jan. 29 121% Jan. 6 Underwood Typewriter pf...........ceceeeees 3,500,000 4 + %&% 
33% 86 36 71% Jan. 5 49% Mar. 3 Union Pag & Paper (BP)............ceceeses 14,897 ,000 > 2% A 
e ee 84 Mar, 1 78 Mar. 4 Union Carbide & Carbon on teen eee 2,827,470 $ 8 80% 
43% 33 46 Feb. 5 37% Jan. 20 Union Oil of California ($25 (er. SER 40,480,800 { 12Y, 
151% 126% 153% 133% 100 Jan 2 142% Mar. 2 CeO DPOGNI CU Pecccccccecccececessccceoees 222,291,600 2 + &% 145 
76% 70 77% 73% 78% Feb. 23 74% Jan. 20 EEE, ns ntas weds ncoesecentcheeenes 99,543 500 4 + 1% 7 
132% Mt 134 96% v4 Jan. 15 85 Feb. 25 Union Tank Car (UTX).........csceceecssees 24,423,300 ) 8 + 2 89 
116% 106% 117% 113% 116% Feb. 8 113% Feb. 24 SS SEN SD nis ccaskscasncccncnsesenne 12,000,000 + 1% 
37 20 36% 24 31 Mar. 5 25% Jan. 21 United Alloy Steel (sh.) (AI 905 ,000 . F ) 
644% 424 115% 60% 97% Jan 5 83% Feb. 4 United Cigar Stores ($25) (1 44,961,500 s ‘ 94 
119 113 133% 116 121 Jan, 21 114% Mar. 4 United Cigar Stores pf...... 4,527,000 % 4 — 1% 
121% 7 162% 110% 167 Feb. 4 136% Mar. 3 United Drug (DDG)........ ‘ wauees 835, % 3 148% 
53 464% TO% 52 57% Feb. 25 554% Mar. 5 United Drug Ist pf. +. neweiae one 5, 35K 87 ) % 56 
43 “4 20 9 12 Jan, ¥1 10% Feb. 8 United Dyewood (UDY)....... 13,918,300 e 
5 85 67 60 5 Jan. 29 5 Jan. 29 United Dyewood pf.............. 4,500,000 ‘na 
22444 182 246 204% 297 Feb. 16 236 Jan. 7 United Fruit Company (UF) 100 ,000 ,000 — 6% 276 
4 ™ 33% 18 245, Jan. 4 19% Mar. 3 United Railways Investment Co, (UW)...... 20,400 400 % 
64% 2614 83% 451, 81% Jan. 4 65 Mar. 2 United Railways Investment Company pf.... 15,000,000 — 9% 68 
25% 16 $5 ay 18% 38%, Mar. 2 31% Jan. 6 United Paperboard (PB)... .cccccccccssscs . 12,000,000 5 8 4 +2 r 
1605 64 250 131% 210% Jan. 4 164 Mar. 3 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 3 — 3% 178 
104% 81% 113 91 104 Feb. 2 100% Jan. 6 United States Cast Iron Pipe & Foundry pf.. 12,000,000 1% % 10 
42 21% 63% 30% 61% Feb, 13 1 Mar. 3 United States Distributing (sh.) (UM)..-... 106,545 4%, 49 
98 250 130 - axe ae a guiiiaiesa United States Distributing pf.......... secs 2,561,225 4 ‘ ming GH 
6 4 4 3% Jan, 12 K 6 United States Express (UX).........+-. 10,000,000 *$5 Sp 4 BY % 100 
24% 16% 49% 23 59% Feb. 4 2 United States Hoffman Mach, (sh.) (HMY). 219,463 7§ 17% 53 % 10,500 % 
87% 61% 98 ‘0% 75% Jan. 15 6 United Siates Industrial Alcohol (UM*)...... 24,000,000 MK, 2%, 15,800 ’, 
106% 98 115 102 104% Jan. 13 2 United States Industrial Alcohol pf.......... 6,000,000 2 1% 300 
70% €9 71% Jan. 4 Mar. 1 United States Realty & Imp, (sh.) (UZ)...... 666,457 - %& 23,200 73 
42% 22% 97% 33% 88% Jan. 20 67 Mar. 2 United States Rubber Company (RU)....... 80,997,000 2 2% 129.900 76 
95% 66% 108% 2 109 Jan, 19 104 Mar. 4 United States Rubber near. 1st pf...... 69,000,000 { + & 1.800 106 
41% 18% 48% 30 49% Jan. 2 40 Mar. 3 United States Smelting, Ref. & M ($50) = 17,5 7 ) $35 - 9,300 413% 
416% 37% 40% 44 Jan. 4 48% Jan. 12 United States Smelting, Ref. & M. pf. ($50). 24'317 87 ) 4 j 49 i » & 600 
121 94% 139% 112 123% Jan. 4 3 United States Steel Corporation (X)........2 508,495,2 2 ) 123% » 295.400 125% 
123 118% 126% 122% 127% Jan. 28 3 United States Steel Corporation pf..........366,314,100 ) 4 125% “ 4.300 197 
51% 59% 51% 63 Feb. 19 + United States Tobacco (sh.) (UB).......... 381,542 7 ) 61% y "700 
110% 105% 114 105% 114% Fed. 26 . 2 United States Tobacco pf....... ° oe ° 1 114 . : 
103% VAY Jan. 6 rp 2 Universal Pictures ist pf. ae 92 i 300 04 
48 13 W% 26% 28% Jan. 5 : 2 Universal Pipe & Radiator (sh.) 4 r 81 21 _ % 32.500 9 
79 47% 94 65 78% Jan. 5 . 26 Universal Pipe & Radiator pf oo 6,772,3 Q : 70 ae 1700 
8% 111 82 105 Feb. 11 % Jan. 28 Utah Copper ‘e1) CPI 566.5 60.665 00002000060 16.244,900 Q 38 + 18 98 3 100 
ak 30 37 Feb, 13 31% Mar. 2 Utilities Power & Light, Class A (sh.) (ULA) 265,000 x34 - 1 11,100 
33% 19% 34% 25% 32% Feb. 16 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA)..... 345,034 Feb. 15, '26 ® ) 0 30% %, 4.700 an 
33% 15% 26% 15% 22 Feb. 8 15% Mar. 3 Wee SOE SOD BWEEERcccccsacccacessvenes 80,000 : 29 , 15% 6% "200 
80 60 5 Feb. 11 68% Mar. 4 Wee TEARS BOE PE. cc cccccccccccescsscccsvess 3,867,500 Mar 1, ‘2 : Q 7 6814 68% - 5 900 
ve 1% Feb. 11 45% Mar. 4 Veet Sees GR) CUR enn c wn ciesvcccces 400,000 rrr iS% 18 15% 47% — 1% 6.800 
3 91% 85 92 Feb. 25 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Jan. 2, ‘26 21 4 ; 1% 91% pe "100 
oe 92 89 ss eeasiaae é nas Vicksburg, Shreveport & Pacific pf....... oe 5, Oct, 1, °25 2 SA 89 Pixs 
10% % 8% 1% 1% Jan. 15 % Feb. 26 Virginia-Carolina Chemical (sh.) (VC) Feb. i, Si 1 1 1 + %& “400 
1 % 5 $v 1% Feb. 19 14% Jan. 4 Virginia-Carolina Chemical ctfs. of deposit.. rE: — séseeanee 1 1% - &% 400 
34% 2% 23% 814 11 Feb. 3 11 Feb. 3 Virginia-Carolina Chemical pf............+..- 1,410,000 Apr. 15, ‘21 2 ‘. 11 a — 
6 4 20 4 11% Jan. 7 9 Mar. 3 Virginia-Carolina Chemical pf. ctfs, (sh.).... 19,667,700 ....., oe 1% 10 — % 1,000 
1% 1% ay MS 1% Jan + 4 Virginia-Car, Chemical, Class B ctfs. (sh.).. ee =—si(ié wc tsb ow 1% Bs ; 
7 ay 4 1% Jan. 8 » & Virginia-Carolina Chemical, Class B (sh.). 7.256 eek latiabied 1% “ sate 
a 21% 18% 25%, Feb. 3 2 Virginia-Carolina Chemical, new, when issued, ceccecees ceases + 21% + & 7,500 205 
He = 95% 92 98% Jan. 6 . 2 Virginia-Carolina Chemical 7% pf., w. t.. ‘ ‘4 95% % 2,400 
am ts 59% 56% 69 Jan -- Virginia-Carolina Chemical 6% pf., w. 1...... i 61% + 1% 5200 613 
33 35 30 43% Feb. 19 . 12 Virginia Iron, Coal & Coke TOD i ocstuses \ 42 : — "100 re 
80 71 79% 7 7™ Jan. 145 = Virginia Iron, Coal & Coke pf............4+. P — 1% 100 
ImM% 36 150 64% 0 Feb. 4 + Virginia Railway & Power (VY).......... SA cas : 
89 80 97 97 aos es Virginia Railway & Power pf......... cvccces : ; 
me = Ea 32% Feb 10 26% Mar. 4 VW, Wee GHD CPO iccccccsccccsccccees: «=D. __—s_-so@ te oee 29 y 26% 28% — % 29 800 29 
o. oe es 103% Feb. 10 94% Jz 29 RO OE Se eR Ee ere, =—— i IS mi 95% - 4% ori 
9% 7 11% 6 e SERS i Ee ORS Vulcan Detinning (VX). Se 14 a 5 ohare 
71 103 80 Vulcan Detinning pf......... -500.000 Jan, 20, '26 1% Q 103% 
12 Mar. 3 TAA CUTE) oe 6.0. 0:0:000:0:000660asedatesesanen 602, parenees 7 1 80,500 
7 toe: Se. Sk BEE BO BE Bviscc aces cseccancs Feb. 25, "26 ( 8 == 27,800 
42% 22% 60% 38% . 29 60 Jan. 4 Wabash pf. B.. F ; wee eecee Khem ie? 
9 14 19% 14% il 17. Jan. 12 Waldorf System (Sh.)....-.sceeseeeeseeeeees ‘ Jan. 2, ‘26 31% Q 4 7 1 7.200 18% 
244% 22 . 27 20% Feb. 26 Walworth Company (sh.) (WAL)..........++. 299.541 Dec, 15, '25 $ Q By, 20% +1 2,800 
=o 1 116 ; 3 163 Feb. 11 Ward Baking, Class A (sh.) (WD)........... 86.225 wees I 300 
5 95% 37% . 9 55 Feb. 10 Ward Baking, Class B (sh.).........sse0.- 500,000 ‘ a 167,500 f 
a 2 94% . 13 108 Feb. 10 | aE eee 31,874,200 ) § % 4,300 109 
- 22% 17% 6 12% Jan, 21 Warner Bros. Pic., ron << ay (sh.) (WBP) 1,999, 800 4 35 yy, 4,100 1 
sae “ 50% 43 18 44% Mar. 3 Warren Brothers (sh.) (WXA)...........-+5. 5.424 $1 Q 4 4% — &% 1,400 
110 105 110% 110 — pase tans Washburn-Crosby pf. (wey. . 1% Q ‘ cade 
r 100% 5 1 55 Mar. 3 Weber & Heilbroner (sh.) (WBC). $1 Q + 4% 7.100 61 
12% . 14 3% 22 3 Jan. 22 Wells Fargo Express ($1) ht : +. 
127 47% 145 27 118 Mar. 2 West Penn Company (sh. 3. eee $1 Q 18 7 300 12 
87% 100 2 96% Jan. 8 West Penn Company 7% Pf..........c0eeeeees 1, 4563 500 1% Q 
1034 102 111 104 16 106% Feb. 10 West Penn Power pf. (WPP). cocccccccce £9506,100 : 1% Q ag me Be owe” | li bodes 
3 95 Mar. 5 Wet Pe Power Gi Wloc vs cccccsscssceses rig dens isa vi q 9 200 
: ri 11 88% Jan. 6 West Penn Electric, Class A (sh.) (WEP).. | eer } w) 3% 1,900 
P te =e 19 96% Jan. 8 Re Pe TOOTS BE onc ccinctscscccccocverses 12,616,800 Feb, 15, '26 1% , 9 of 97 snhmen 
iy 8% CHC 168 :"4 11 Mar. 3 Western Maryland (WM).... are 138% 138% 11 % 18.300 19% 
2A, 15% 26% 16 2 @6Jan. 4 18 Mar. 4 Western Maryland 2d pf.... YS eee eter eee ? 2 x 2,500 2014 
é 
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——-Week's Range.-——— 














































-— - ————- Yearly ~e es _ ——- Amount -——- Last Dividend,-———— Mon., Sat., ; Wed., 
1924, = a jbseer . — 1926 Range.— STOCKS Capital Date Per Pe- Mar. i. _. 6. M\ eek 3 Mar. 10 
High, Low High Low, High Date. Low, Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First High Law. vast sles, Close 
398 ot 39 F 2 35 Mar. 3 Western Pacific Railway (WR)..........--. @,000,000  ......4.. ‘id as 37 37 37 + yy 10,200 37% 
Kz SoM son R07 . aan 24 77% Feb. 15 Western Pacific Railway pf........ i licactect Jan. 20, » 1% Q 79% 79% A te - 1% : need ta 
118% 105 147% Feb. 4 134% Jan. 11 Western Union Telegraph (W)...... Jan. 15, 1% Q 140% 142, 142 2% 6-300 
1 84 128% Feb. 9 111% Mar..3 Westinghouse Air Brake ($50) Jan. 30 - 1$2.50 Q 117 117% 1% - 24 seme 
1% Ro 79% Feb. 10 66 Mar. 2 Westinghouse : & M. ($50) (WX) Jan. 30, 26 $1 Q 73% 73% = iin - 1% 5 r2f 4 
32 72. 87% Feb. 5 80 Jan. 4 Westinghouse & M. ist pf. (950) Jan. 15, '26 $1 Q 84 84 oe 7 3% 10 
2 19 Feb. 16 15% Jan. 21 Weston Elec aA, GD Geeeecadecdcccscose Eee... ecsevecs : a : 17% 17% 16% 16% Ys 8,500 
- 41% Feb. 24 27% Jan. ,4 Weston Elec. Instr., Class A (sh. * Jan. 2, '26 50c Q 31 31 28% 2% - 1 :. 700 
i7% ~ Jan. 2 18% Mar.-3 Wheeling & Lake Erie (WL)..........++..++ 33,633,000 = ......... ale Res 25% 25% 185% 2244 - 3 38,800 
3214 Jan. 4 37% Mar. 4 Wheeling & Lake Erie pf.... eseccsece . ee 43% 44 37% 20% 3% 11,600 
20% Feb. 10 26% Jan. 22 White Eagle Oil (sh.) (EGO).. Jan. 20 Wk Q 28 28 26% 27% a4 : 5,600 
72 Feb. 11 73% Mar. 3 White Motors (WHI)........... : Dec. 31 $1 QO 8K BK TK TTR — 8 54/200 
16 Feb. 3 31% Mar. 4 White Rock Min, Springs ctfs. (sh.) (WBR) Jan. 2 t70c Q 35 35 31% 34% % 4,600 
3% Jan. 6 2 Mar. 5 Wickwire-Spencer Steel tr. ctfs. (ah.) (WIK) 935,746 = ..ccceeee oe .* ont onus 04 on ‘ ose 600 or 
1H 6% 3 Jan. 4 24% Mar. 3 Willys-Overland ($5) (OV). .......ceceeeeceees Bie (tae 28% 28% 24% fi = OS 243,100 27% 
8s - 61% 99 Feb. 4 91% Jan. 19 RR I ee rere 2 1% Q 97 97% aS 97% t 7,700 98 
17 17 , 16% Jan. 19 Wilson & Co. pf. certificates......... re ee 17% 18 17% 18 t % 200 éa 
. : 4% Mar. 3 Wilson & Co. certificates (sh.).......... a ne 4% 4% + 4% ~ - 800 4% 
28 4% Jan. 7 Wee & Ce, Ge) Gee eccsccececssece 1% 4 1% 54 5% 300 
72% 17 Jan. 7 Wilson & Co. pf. (sh.).. A Ere ;- 1% . = = 17% ones 
126% 170 Mar. 3 Woolworth (F. W.) C ompany (825) Gixccenas 65,000,000 Mar. 1, 26 $2 Q 195 195 170 185 - 9 i] 900 186 
RI 44% Jan. 6 28 Mar. 2 Worthington Pump (WB).. Ceccccccccecce 12,992,200 July 15, ‘22 t Q 37 a 2s 30 a 10,500 0% 
Ro 80 Feb. 2 77 Jan. 7 Worthington Pump pf., A........ minal 5,592,900 Jan. 2 5 1% Q v7 78 iT 78 2 200 3% 
3% 78) 65 Feb. 24 60 Jan. 5 Worthnigton Pump pf., B....... csccecs MED 6 6 1% Q 62% 62% 61% G2 3 be 400 an 
ss ‘J "O% 44 Feb. 18 26% Feb 4 Wright Aeronautic (sh.) (WAC)........... 249,390 Feb. 7 i] 25e Q 30 30% 27 28% — 15% 9 200 28 Mo 
16% 35 56% Jan. 14 51 Mar. 1 Wrigley (Wm.) Jr. (sh.y (WWY)........... 1,800,000 July 15, ‘zz 1 . 84 54 51 52% ~ 1% 3,900 we 
Jan hy 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 62% 62% 60% — 2% 3-300 - 
a> 29 12% Feb. 9 27% Mar. 3 Yellow Truck & Coach ($10) (YC)... . 6,000,000 Q 30 30 20M = % 15 6 80% 
— - 96% Feb. 26 93% Jan. 11 Yellow Truck & Coach pf...... ror .. 15,000,000 Q 96% 06% 954% - 1% 14,300 - 
72 59% 89% Jan. 4 75 Mar. 3 Youngstown Sheet & Tube (sh.) (YB). 987 ,606 78% 79% 78 + & 700 ROY, 
RIGHTS 
Net Wed.'s Net a Wed ‘s 
High. Date. Low. Date Expire. First. High, Lae. Last. Ch’ge. Sales. Close. High. Date. Low. Date. : , Expire. First. High. Low. Last. Ch’ ge Bales. Close. 
Feb. 18 1% Mar. 3 Pac. Gas & E.Mar. 31. : 2M % 2% + % 4,500 2% 81 Jan. 28 72% Mar. 6 Schulte Co Mar. 17.74% 14% ‘2% 12% Shy 300 
- Jan. 28 % Mar. 2 Pub. Serv., N.J.Mar. 31. % le \ % 81,455 \% 3% Feb. 23 % Mar. 3 Seaboard Air L.Mar. 11. % he a i4 38,20 L 
wor, Feb 13 17% Mar. 3 Keading July 1.19% 1914 17% 18 1 12,700 4 6% Feb. 17 3% Mar. 4 White Motor Apr. 10. 4% 5 3% 41 4 — y 18,550 4 
High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra {Payable in stock. 





$Payable in preferred stock. xEx dividend xxtayabie 8% annually. fftPartly stock. §§Plus 1% quarcver ly in stock. {/Plus 1%% quarterly in stock, aWayable 2%% quarterly in common stwovx 


Dividends Declared “"Sfricaais and Awaiting Payment 



















































































































Pe- Pay- Hdrs. of ay- Books Pe- Pay Books is wns - Pe Pay- Books 
Company Rate. riod. able. Record Company. eae a" . Record. Company. tate.riod. able a sone. ‘s ‘as tate riod ble, : aa 
STEAM AILROADS Midland Utilities rf. A 1% Q Apr 6 Mar. 22 Electric Auto-Lite .. .-$1.50 Q Apr. 1 ar. 15 t, egis Paper.. ; -e Q Ar Mar 
a - " ’ Sateen. ? "ower & I - pf 1% 3 ‘ine 1 Mar. 15 Elliott-Fisher . ; $1.50 Q Apr. 1 Mar. 19 Do pf. , , $1.75 Q Apr 1 Mar. 
Alabama & Vicksburg 3. 68 6Apr. 1 Mar. 10 | vionon. W. PS t Se GO Ane. 1 Mar. 6 Do B $1.50 Q Apr. 1 Mar. 15 | Salt Creek Con. Oil Ise ~Q Ay 1 
Beech Creek Me Q Apr 1 Mar 15  saame-e oe on Ri . 1S 2 aoe 20 a He oe Reaeete P ‘= co an ' 13 Southern Baking pf $2 wv : 
Koston & Providence 2% Q Apr 1 Mar. 20 ny a * a hg? 5 31.7 8 rae . 74 coh co Sinan oe ) Q May 1 1 Spicer Mfg. pf - 2 2 1 
Boston, R. B. & Lynn i” @ Ap S seer. 20 N Y.' a el hone of se ; S A 15 Ma - 20 Fin, Inv. Co. of N.Y.,Ltd.25e @Q Apr 1 Swedish-Amer. Inv. Corp. 
<a» CC. & Bt. Lows 1% Q Apr. 10 Mar. 14 7 NO 0 ey ulilithe the & Mar. 30 Mar.i3 | De ..10e Ex. Apr. 1 partic. pf. .. 1% Q Apr. 1 
Do pf . 1% Q Apr Mar 4 vO ‘ PS a ol =? = . 38 a be elt all apes: re ‘A 1 Thompson (J. R.) M " 1 
C.. N. Shore & Mil. pf 1% Q Apr. 1 Mar. 15 Rw S. Pwr. of Del., A 7. = a 20 Mar. a First Nat, — 2 Q Ape 1 Se. ; M 1 
Do prior lien 1% Q Apr. 1 Mar 16 ‘Do a r. oO » 4 13 Q aa 20 hae, 31 Do ist pf eee 1% Q Apr 1 Do M Ju 1 
Joliet & Chicago 1% Q Apr ) W. Utilities pr 1 2. o yi a wal 15 Pe eam Baking ‘of $2 Q Mar. 31 U nited. Drug » Jun 1 
N. Y. Central $1.75 Q May 1 = wa Tractio Apr. 1 Mar. 15 General Cigar $1 Q May 1 Do 1st pf. ... 2 Ma 1 
ioe Bee. & Weeterm.. oe eee. j & | Otta “Hull, P @ Mar.15 Feb. 28 | Do pf. ree 1% Q June 1 United Shoe Machinery: ) Apr. 1 
a Pacific 1% Q May 1 Mar. 16 4 abt ‘ L y rei Q 1 Mar. 20 Do deb yee 2 => in i Do pf. d . a i 
Pere Marg. (additional) o# Q Bay : an 4 So of € 3 aoe 35 Mar. 31 am nee ie 1% July 3 Utah Copper 5 31 
Oe. oo 1 Mar.15 | Penn Central L. & Q Apr. 1 Mar. 15 | -Gimbel Bros. pf.. $1.75 Q May 1 Warner-Quinlan_ Cor.No.1,50¢ Q 3 
’.. B. & LE. R a 2 Soe ae: oe Pe Power & Lt Apr. 1 Mar. 15 Globe Soap Ist, 2d & sp W. Can. Flour Mills ; 2 15 
Pree wes We & O nic ~~ ia r. on } oe +4 Peopie Ss Gas Lt ‘& Coke 3 Ape 17 Apr. 3 “pt ereaieest 1% Q Mar. 15 West. Auto Sup. pf. (in,). 2 1 
Do pf, % Q Apr. 6 Mar -eople’s Gas Lt. & Coke J 7 DE. ocean rcencerecs ieee 1% ; , 
St.'J., 80. B. & So Se oe oe eon | gr N Q ior i a iS “oe sanehcalecign ME 15 Weatbn Eller. Test. Al.” %4 + ae 
ao ae Deer. nt is | 8. W, Gao Bi, 7% 3 Q Apr. 1 Mar. 15 | Gossard He W.) Co 20 | Wheeling Steel Cor, pf. A.$2_Q Apr, 1 
St. L., R. M. & Pacific... % Q Mar. 31 Mar 15 Bee — we » @ ALE 25 M 31 D 20 Do pr. Bb > i 
Do pf. 1% Q Mar. 31 Mar, 15 Standard Gas & | ~ B: pr. 25 Mar oO atersede . win & Bat e's ‘+ sm Wt Be a 
St. Louis 8. W. pf 14% Q Mar. 31 Mar. 15 Do pf % Q Apr. 25 Mar. 31 DO owns e ee eeseees 21 yill & Baumer pf... $ QA 1 Mar. 18 
Southern Ry., M. & O.stk i oe Rapid Transit ri 25 g = : ~ . :or8 Chemicai ° os ares ‘ yi AS _ ; meee 1S 
° 8 . Mar. 15 op 75 y 1 L re -15 Do ; Give wai --5e Ex, A Me 
PP ty yg -SetK eP.- Ave ; = United Gas Improvement,. 2 Q Apr. 15 Mar. 31 Grennan Bakeries -15 Yates Am, Mach. pr. pf. .G5« 2 Apr. 1 Mar 19 
com & pf 2% 8S Apr 1 Mar. 10 Utah Power & Light pf..$1.75 Q Apr. 1 Mar 10 Do pf. . ites ees 2 = 2 & Coach ~ae - Apr : ~ 2 
Western Pacific pf $1.50 Q@ Apr. 3 Mar. 23 beg = eo bgt ag Age; * Q aoe * — = — rest Collieries - - orn . 4 Q Ar Mar. 2 
est Chester S y : 3 > ay 2: ; i 24 927. 
PUBLIC UTILITIES. De of prow ~o © in S F tong 1 pod 22 Pe ly Con. G. M ee ——____ 
im, & F. Power pf , 75> Q Apr 1 Mar. 15 Do pf Dec, 1 Nov. 21 Humble Oil & Refining. -W7 ~ R F 3 Fo 
Am. Gas & Electric Q Apr. 1 Mar. 13 Western Pwr. Cor. 7% Apr. 15 Mar. 31 Imp. Royalties Co 25 Swedish American Investment Dividend 
Do pf ' ‘$1: “) Q May 1 Apr. 10 Western Union Tel Apr. 15 Mar. 25 Imp. Tobacco of Canada 3 A s 
Am. Power & Light pf 1.50 Q Apr. 1° Mar. 12 ordinary .. cc aime. Mar. 30 saben Directors of the Swedish-American In- 
Am. Public Service pf....$1.75 Q Apr. 1 Mar. 15 . , . 1 Mar. 15 _— Pipe Line... .....$1 Q May 15 Apr. 16 | vestment Corporation hav declared a 
Am. Pub. Util. part. pf 3 “) Q Apr. 1 Mar 5 ahem r ee ee te 3 Spr 30 oo al 23 : $1 Ex. May 15 Apr. 16 quarterly dividend of 1% per it. ($1.621 
< ric 1.75 1 Mar. 15 Empire Safe Depos 1% ar. : ian : é J n $1.62% 
Helolt WG & 7% ‘pt. 1% Q Apr 1 Mar. 25 | Fifth Avenue Bank 6 Q Apr. 1 Mar. 31 Interlake Steumnshiy es - — : aa #0 | per share) on the participating preferred 
. + r ° . - ? - a . 9 5S. oc é ~ ke a . > > : ie : an 
Binghamton L., H, & P ot oe a 6S ABT od Mar 31 | Int. Match part. pf......80¢ Q Apr. 15 Mar. 25 stock of the company, payable April 1, 
% pt. Apr. 1 Mar. 15 Franklin Nattone 1 A 1 Mar. 20 | Int. Paper 6% pf... - 1% Q Apr. 15 Apr. 1 1926, to stockholders of record at the 
Do 7% pf Apr 1 Mar. 15 Franklin 2 at onal $ Q pr ; sar. ue... 2. 6 iS ae 7 dian of taainnin Gh tnnete 25 
Chicago Rapid Transit Apr. 1 Mar 16 Nat City Bank 4 Q —. - my 3 aan wae “a5e Q Mar.31 Mar. 16 clos § Ss March Il. 
Do May 1 Ape. 29 | tat, City Co... ae Ee e Bcc IE ante cate “i"1% Q Mar. 31 Mar. 16 
Do June 1 May 18 “ ¥ savings a 4 be Mar: 31 Mar. 10 Kaufmann Dept. Stores. .$2 Q May 1 Apr. 20 DIVIDENDS 
Columbus Elec. & Powet Apr 1 Mar. 15 Public National Q Mar. : ar. 10 ae take Sines. i2%c 8 Apr. 15 Apr. 1 rs oo 
Do 2d pf Apr 1 Mar. 15 Seaboard National 4 Q Apr. 1 Mar. 25 Kentucky Sec. Corp 1 @ Apr. 1 Mar. 22 
Do pf. B Apr. 1 Mar 15 Yokohama Specie Bank 12 A o 0 eee Do pf. .. ° , 1% Q Apr. 15 Mar. 22 
aa qoamnpes , oo : a = TRUST COMPANIES Kelsey Wheel Jaen 31 50 Q Apr 1 Mar. 19 ‘i . 
Puluth Sup. Trac. p Apr Mar. 15 . ‘i > Tr Co r , t ch Cas 1 Q@ Apr. 1 Mar. 20 R t K | 
. vee | Electric Co 14 ae : +4 — Tr 3 Stien $1.50 6 =. Mar. 3 Kiivure Bailie’ - pean 2 3 Mat 15 Feb, 27 eming on- oise ess 
JO DE. 00+ > 2S oe. | oe 0 i 2B 1 . 20 | King Philip Mills. . 1 Q Apr. 1 Mar. 20 . . 
i, Kootenay Pr., Ltd., pf. 1% Q Mar. 15 Feb 28 eaitioese: Trust * rm AL 1 — 15 non Mae A ~ ‘pf. 1% 3 reed 1 Mar. 15 Typewriter Corporation 
i. Mass. St. Ry 2% S Apt S Mar . Murine Trust of Buffalo..$3 In. Mar. 31 Mar. 30 Kress (S. H.) Co. pf... 1% Q Apr. 1 Mar. 20 
ik Se oe eS ew 5S See. 2S) aed Mantes 12% Q Apr. 1 Mar. 20 | Loose-Wiles Bisc, Ist pf..$1.75 Q Apr. 1 Mar. 18 
ul. Lt. & BP. o »ington aaa anand 0 2 2 iN 3M 75 Mz 1 . 18 +s 
& Rockland 50e Q Apr. 1 Mar. 12 MISCELLANEOUS ee te i: in n4 on S May 1 a He Preferred Dividend No. 5 
Kmpire Gas & Fuel pf.662-3c M Apr. 1 Mar. 15 | acoiian Co. pf 1% Q Mar. 31 Mar. 20 | Mahoning Coal ... $12.50 Q May 1 Apr. 14 . _—— seed 
witth Av. Bus Securities..16c Q Apr. 15 Apr. 1 | ‘Acolian Weber Piano pf.. 1% Apr. 15 Apr. 5 | Manati Sugar pf 1% Q Apr. 1 Mar. 15 eee New York, Ma I, 1926 
Galv.-Houston El. Co. pf. 3 S Mar.15 Mar. 15 Ahumada Lead Co 7%c Q Apr 5 Mar. 18 Manhattan Shirt pf . 1% Q Apr. 1 Mar. 16 rhe Board of Directors has tt lay de 
it}. Pwr. & Light 7% pf.. 1% Q Apr. 1 Mar. 10 Do . 17%c Ex. Apr. 5 Mar. 18 | Merrimac Chemical ......$1.25 Q Mar. 31 Mar. 13 clared a quarterly dividend $1.75 pe 
Do 6% pf 1% Q Apr. 1 Mar. 10 | 4i- Reduction $1 Q Apr. 15 Mar. 31 | Merch. & M. Transp. Co..624c Q Mar. 31 Mar. 6 share on the Preferred ayable 
Jamaica Pub. Service pf.. 14% Q Apr 1 Mar. 1 Allis-Chal. Mfg. pf 1% Q Apr. 15 Mar. 2 Met. Paving Brick pf..... 1% Q Apr. 1 Mar. 15 April 15, 1926, to Stockh i f record 
Mee diane ore ere & Abr: | Mar 8 | Am. Brake Shoe & Fdy..g1.50 Q Mar. 31 Mar. 19 | Midiand Steel Products...$1 Q Apr. 1 Mar. 19 April 1, 1926 
e dison (%% p y rv. , _ D of 175 Q Me 81 Mar. 19 do Saadaemun cia 48. ex. Apr. 1 Mar. 19 
Do 7% pf..... $1.75 Q Apr. 1 Mar. 15 | any bork & Hoe “1% @ Mar.i5 Mar. 81 po pasa “go Abr. 1 Mar.3D HAROLD E. SMITH, 
Middle Weat Utilities $1.50 Q May 15 Ap Am. Window Glass Mach. 1% Q Apr. 1 Mar. 16 Do pf. p 2 ..$) Ex. Apr i Mar. 19 Secretary 
Do pf 1% Q Apr. 1 Mar. 16 | miter Rubber ... 50c Q Apr. 25 Apr. 3 
DIVIDENDS. Am. Whoiesaie Co. ‘pf... 1% Q Apr. 1 Mar. 20 | Monawk Valley “Boe @ Apr. 1 Mar. 19 
Am. Steel Foundries “a4 bd oa 1 ss 15 Morgan Lithograph Co. ..$1.25 Q@ Apr. 1 Mar. 20 
Fa _ Founders $2 : Q hoe. Ww Apr. 5 Do 7% pf. 1% Q Apr 1 Mar. 20 ' —s 
am ype Pouncert > ane , = = | Moti t ‘Cc orp. 38TKe Mar. i5 Mar. 13 _ on 
Avenican Teuepvone ano TeueceaPH Cowpart. = | “ot dics § Abr: ty Abr: 3 | Motion Plture’ Gab. Gorb.atie @ Mar. 15 Mar. alee atte paemiiee 
rtloom Corporation ii ( pr Mar. SOc ¢ May 1A 20 ew York Mi h: 1926 
BELL SYSTEM Barnhart Bros. & Spindler . ‘ - 5s ae roducts (in.) Die md 1 ye 20 The Board of Directors h regular 
wide Ist pf 1% Q May |! pr. 2 y > + Apr. 1 Mar 3% quarterly dividend of one ; rs per 
146th Dividend Do 2d pf ‘ 1% Q May 1 Apr. 24 set. Dairy Products . — os cent. (4%%) on the Cum aiated 
The regular uarterly dividend Beatrice Creamery $1.25 Q Apr 1 Mar. 20 Nat Mar 2 Stock of this Comp: a arterly 
gu q D f $1.75 Apr. 1 Mar. 20 Nat. Sup. of Del. re 31 Mar. 20 divi 
of Two Dollars and Twenty-Five Bendix Corp., Giass A... SOc @ Apr. 1 Mar. 33 | Nat. Tes “et 1 Mar, 22 ees ot ane *) on 
€ orp., P ! f j e 7 s 5 b 1 ° 
Cents ($2.25) per share will be paid British-Am, Oil G2%e Q Apr. 1 Mar. 2 —. Breweries 5 te te | tame, for tne coreant quarter ach. 
on April 15, 1¢26, to stockholders yoy Williams Tob 2 3 at : — » Nelson (H.) Corp 1 Mar. 20 a re y ng rH mae : f business 
: oD . -< u Apri] Ist, 1926. cs will be ed e . 
of record at the close of business on Bruns.-Baike-Coil. pf 1m © Apr. 1 Mar. 20 srovese, Copper Co.. 1 Mar. 18 7 odlgge a ae wane Transfe 
ru I s & pr. books will not close 
. ey : . ay . ooo 99 Y Transportation Apr 1 ae 
March 15, 1926. Lai. a o ae $ ore Seictecia’ Gammon pf. Mar. 26 OWEN SHEPHI Treasurer, 
H. BLAIR-SMITH. Treasurer —a_ - «oo se Nipissing Mines, Ltd Mar. 31 
" . ° o pt $2 Q Apr. 30 Mar. 19 | Nopen 8 Mar. 12 7 — 
Do pf $2 Q June 20 June 15 | Norwalk Tire & Rubber..40c @ Apr: 1 Mar. {a 
~-- +4 7 ° ~ vorwa re ubber yk Q Apr. Mar. 15 . P . . 
KERR LAKE MINES, LTD., De ve = SSe © BO Bh Be OF o.5. 0s ccre: 13 1 Mar. 15 United Shoe Machinery Corporation 
61 Broadway, Do pf, .. 1% 8 yo 1 Mar. 29 | Omnibus Corp. pf.... % Apr. J ; 
. . Cluett, Peabody pf 2 pr. . ar.2 Ohio Fuel Corporatio Mar. 31 The Directors of this Cort r de- 
N . . . s > u r tion 
New York Commercial Credit Co 0c Q Mar. 31 Mar. 2 Open Stair Dwellin = clared a dividend of 1% (37 ae ; 
‘IDEND N , 0 64% pf 1% Q Mar. 31 Mar. 21 S is a ee we (37% Ane 
DIVIDEND NO. 25, a ca" f 1% Q Mar. 31 Mar. 21 Park Utah C eta Mar. 15 on the Preferred ca pital stock ils0 
The Board of Directors have this day declared De acer ~ Mar. 31 Mar. 21 Penney (3. C.) pf apes. ? ——- An - a the 
: y 7 - * ox ‘et Milk Co...... . > capital stoc The 0 
a dividend of 12%c, per share on the capital stock Cons. Lead & Zinc, A Sie Q Apr : — 8 SM webiuawkewe aot Mar. 11 Preferred and Common stock a aya pe 
of the Company, payable April 15, 1926, to stock- PT ~ Finance pf ea x yy o Pick (A.) & Co. pt. eseee Mar. 20 5. 1926, to Stockholders of close 
holders of record at the close of business on April Grown-Willametie P t ‘ ; Port Alfred Pulp & P. pf. Mar. 1 of business March 16, 1926. 
rown-Willamette od . | Real Silk Hosiery Milis.. 1 Mar. 19 - * ium 
ist, 1926 Books will not close pf $1.75 Q Apr. 1 Mar. 15 oe gy aepe atey npeepant i Mar. 19 .. ABBE lreasurer 
E. H. WESTLAKE, Treasurer Devoe & Raynolds, A 60e Q Apr. 1 Mar. 2 Reece Buttonhole Mach 1 Mar. 15 = 
Do B 60c Q Apr. 1 Mar. 20 Reece Folding Machine 4 d 1 Mar. 15 
Do pf Apr. 1 Mar. 20 Reynolds (R. J.) Tobacco.$1 Q Apr 1 Mar. 15 THE NEW YORK CENTRAL RAILROAD CO. 
INSPIRATION CONSOLIDATED tf ER CO, Dome Mines Apr. 20 Mar. 31 Rem ay A Type. Le .$1.75 Q Apr. 15 Apr. 1 N ‘ Mareh 10, 192 
25 Broadway, New York Dunham (J. H.) Co Apr. 1 Mar. 9 Reo Motor Ca ..-20e Q Apr. 1 Mar. 15 A dividend of One é i Seventy-five 
The Board of Directors has this _* vaeclared Do Ist pf Apr. 1 Mar. 9 Do -..-10ce Ex. Apr. 1 Mar. 15 Cents ($1.75) per upital Stock 
a dividend of Fifty Cents per share, payable Do 2d pf Apr. 1 Mar. 9 Rhelands ‘Cor poration . Oe — Mar. 5 Mar. 2 of this Company, red ” “ 
T payable 
Monday, April 5, 1926, to stockholders of rec Eastern 8. S. Lines pf Apr. 15 Apr. 7 Richardson & Boynton pf.73c Q Mar. | Mar, 15 May 1, 1926, at the t eneral Treas 
ard at the close of business Thursday, March Do Isat pf Apr. 1 Mar. 26 Royal Baking Powder.... 2 Q Mar. 31 Mar. 15 urer, to stockholders of record at the close of 
18, 1926 J. W. ALLEN, Treasurer Elec. Storage Battery Apr. 1 Mar. 19 Do pf -. 1% Q Mar. 31 Mar. 15 business March 26, 1926 
New York, N. Y., February 25, 1926, Do pf. Apr. 1 Mar. 19 Safety Car Heat & Light. 2 Q Apr. 1 Mar. 15 H. G. SNELLING, Genera! Treasurer 
‘ > 
— : ~ 
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Week Ended Bond ——. Prices and Yields Saturday, March 6 
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TREND OF BOND PRICES ON NEW YORK STOCK . EXCHANGE 3 YIELD OF BONDS _ON NEW YORK STOCK EXCHANGE 
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BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
“Week Ended. -————_Same Week —, same Week Year Same Period 
Mar. 6, 1926. 1925. 1924. ; Last. Week Last Y ea r to Date SPant Year 
OTL OT CT EE Ruknrailen aan $11,618,900 $13,183,100 $11, 672,600 Average net yield of ten high 
SEE, “a on c0csocncsdguesdswcpeccccveccencecs 13,428,000 15,805,500 8,364, 00C pric bonds........... . 4.4 4.509% 4.444% 4.539¢ 
WOGMESERY ... 22 ccccccscccecs rtessccteeneece’ ae 11,934,000 "684.300 New security issues $102,679, 00 $35,236,130 $974, 888,000 $981,889,61: 
EE sbi ctvcasccecsettenccossesseceseens 14,751,400 13,352,300 11,501,700 , 
i .nsiecndapeerutseia«su sosceseces — aa 12,779,300 13,447,950 AVERAGE 40 BONDS 
BOSMTGRY 2. cccccccccccsccces Miawadubeunees 6,171,000 7,113,000 5,774,500 Net = 
Total . week....2..06.++. eee .. $73,206,450 $74,167,200 $60,445,050 a ee Close. Ch’g« 
5 ee OCTET 757,355,000 655,164,065 | Mar. 1 86.54 M 86.43 1 
Monday, March 8........... S OE 9,140,250 11,574,000 9,946,550 | Mar. 2 86.35 J a . -++ 86.43 
Tuesday, March 9.......... emeot aad 8,250,400 14,148,400 9,287,750 | Mar. 3 85.97 “Se --+ 86.36 07 
Wednesday, MATCH 16. ..........50..0.0000008 9,685,600 14,877,300 8,578,300 | Mar 4 9 ted + .04 
BOND ‘DEALIN ‘GS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended m———Same Week—— , Low High. Low 
Mar. 6, 1926. Mar. 7, 1925. Changes. *1926 85.52 J ; 79.05 June 71.05 De 
Corporations .........-.--.+.: ° weeeeeeees $53,090,500 $54,363,500 $1,273,000 1925. . 81.99 Ja 82.36 Nov. 75.65 Set 
United States Government..... is weenie 7,102,950 6,642,700 t 460,250 1924. 76.95 1 89.48 Jan 74.24 Dec 
WOTGIgN 2... cccccccscccsccce errr eee 12,977,000 13,149,000 172,000 1923 58 Oct 1 89.18 Nov. 86.19 Apr 
epee ise epnccetet ne eee 26,000 12,000 f 14,000 | 1922... 75.01 Ja 8762 Nov. 8152 Je, 
MINE ocwrenicccwwctcccecsesnne ose pane 10,000 eee + 10,000 ., ae 67.56 J 4 89.42 Feb. 81.42 Dec 
aastabiaanes —— 1920... 5.57 Ma ee 92 31 Jan. 85.45 De 
NEES 6.dig oe mt ad ea om enabinks. 0 a0e cocccvescs Qeapaeeaee $74,167,200 $960,750 *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 6, 1926. (Total Sales $73,206,450 Par Value.) With Closing Prices, Wednesday, March 10 
















































































































UNITED STATES GOVERNMENT BONDS. Range, 1926 Net We 8 we 
(Figures after decimals represent 32ds of 1 per High Low tn Ql on High Low sast Ch’ge.Sales, | High Low Last Cc + Ke Sale 
cent.) 92% % Finnish Munic 6'%s,A,'54 92 91 7 100% 100 100% a 
= 92% 90 Do 6%s, B, 1954...... 92 91 7 ’ | 9714, 97% 97 i 48 
Range, 1926. 93 88% Framerican Ind 7%s, ‘42 92 91 § 4 2 ) j , ; rm % F 
High. Low. High. Low. Last. 103% 100% French Govt 8s, 1945.4103 101% 101% 1% 301 , i 4% 94% 94% _. ; 4 
101.5 99.19 Lib 3%s, 1932-47...101.5 100.18 100.31 —.03 684 101.00 99% 97% Do 7%s, 1941 . 99y% 98K 90 28K TF i 10914 108% 108 ~— 4 14 
100,28 99.13 Lib 3%s, reg..... "100.28 100.28 100.28 +.02 S. Kaben 91 88% Do 7s 049 . * G0% B85, 887 j 74 RQ | 08% 107% 10814 , 
102.12 101.21 Li t ev 4%s, ; | ‘i : is 
PRONE Aerie asoe 102.7 102.00 102.4 +.03 391% 102.8 102% 101% GERMAN REP 7s, 1949,102% 101% 102% | $12,977,000 
102.2 101.16 Lib Ist cv 44s,reg.101.28 101.28 101,28 —.02 1 ae v7 94 Germ Cent Ag Bk 78,'50 6% 96 06% ow r i , , 
100.28 100.17 Lib 2d cy 4s, 98% 95 Ger Gen El 7s, 1945 oRy, 7% 98 1 G5 8 | W YORK CITY BONDS 
yin MT EETERT Tee 100.27 100.23 100.25 +.01 1642% 100.25 93% 91 Gt Con El Pr Jap 7s,°44 92 1 92 91 fs , : 
100.25 100.15 Lib 2d ev 4%s ..100.24 100.21 100.24 +.03 96% 100.22 119 117% Gt Brit & Ire cv 4%s,'2 t 18% | — — a + % 
101.7 100.25 Lib 3d 4%s, 1928..101.7 101.1 4 +.01 1247% 101.6 106% 104% Do 5%s os. a i 2 4% | / 7% TM, ty 
101.4 100.23 Lib 3d 4%s, reg...101.4 101 3 +.03 106% 101.3 8744 85% Greek 1964 1 os OR - %4 100% 100% 
102.20 101.29 Lib 4th 4%4s, '33-38.102.17 102 15 +.05 2339% 102,16 = , Aj j ; 104% 104% 104% 5 I 
102.15 101.26 Lib 4th 4%%s, reg. .102.1: +, 04 32% 102.14 98% 95% HAITI fs, 1952....... » ‘ . t 7 i 104% 104% 104% \% 
108.2 106.9 Treas 44s, 1947-52 y 26 | Sere 86 79 Holland Am 6s, 1947... 2% 81% S246 + 1% + Re 105% 105% 105% i 1 
107.22 106.14 Treas 4%s, reg... .107.2 7.20 +.04 331 104.6 88% 87 zarian Con Mun7%s, “ e se ose : > 105% 105 105 Ms 
104.12 102.28 Treas 48, 1944-54. . 104.1: 10 receipts 88% 87 87% ~ 1s ‘ BS; UH 98% 1) 
ateniaeinaiaibe 98 = ; 7%s, 1944 . 97% 95% 16 1 RI M - 
” ) On $26,000 
$1,205. 200 100% 99% IND BK, JAPAN, 68,'27.100% 99% 100% + % 137 100% 
FOREIGN SECURITIES. 94% 94% Italy 1951 . 94% 4% 941 11 ‘ STATE BONDS 
91% 91 AL /P 5 MONT STEEL 7 JAPAN > 4s, 1931 Hi 85% 86% . 6 . 4..110% 110% 110% 
DONE iiedundecvcass 91% 91 91 1 58 9 Do 6%s, 1954.... _ 94 13% 937 8 $ 
88% 86% Aceganttan 5a, 1945...... 88 88 88 . 1 ae Jurgens (A). 68, 1947....108% 106% 196% ; 64 /RPORATION ISSUES 
99% 96% Do 6s, 1957, A........ 98% 98 98lk % 173 981% . citi . | 8544 5 SoA + t 
99 95% Do 6s, 1958. B 98% 97% 98% % 54 98 LOW AUST H E 6% ) 104% 103% Wowz— % 2 
99 «896 Do 6s, June, ceees 98% 9734 98% % 219 98% Lyons City 6s, 1934 | 943... 101% 101% 101% ; 11 
99 95% Do 6s, Oct., 1959..... 98% 97% 98 % 177 98% MARSEILLES CY 6s.’34 1 : i - 103% 103 103 % 16 
102% 101% Do 7s, 1927...... ...-101% 101% 101% 101% ice pacts 4148,4 te } 2 m, | 41..105 104% 104% % 102 04 
98 964% Australia Comwlth 5s,'55 97% 97% 97% 4 97% *% Mexico 5s, 1945 ‘ - 13 % | £8.100 0% 100 Me a aS 
102% 100% Austrian 7s, 1943......102 100% 102 + % 101% Do 4s, '45, asst 1 4 1" } , 101 100 100% + i 25 0 
= sila asia ay 96 4 he 10 
109% BELGIUM Tas, 1945. . .110% 109% 1€9% % OT II Do large ; 02 — % 4 
Do 7s. 1955.... sescee 97% 96° 96% % 191 96% Do small . x1 118 { i0 
Do 88, 1941..........,108 107% 108 + % 56 107% Do 4s, 1954, asst large ; | on % 10 
Do 6%s, 1949....... 94% 93% 93% % 148 94 Do small 3 ° ° 24 | 99% + \ &4 100% 
Do 6s, 1955....... 86% Y% 257 86%, 2% Do 4s, 1%4, asst + 1s | 107% % 2 407 
100% 98% Bergen City 6s, 1949. 9 99% ¥% 2 ef 00 95% Montevideo 7s, 1952 i 44 i 4 103% 1 70 4 
115 113% =Do 8s, 1945..... babe 3 : 114% + % 7 - 104% 1084 NETHERL. "4.104 103% 108% 4 1 126 ) | j 97% 23, 
88 86% Berlin City 6s, 87% Vay 62 87 109% 1065, Do 6s, 1! 2 107% 106% 107 $ he 65 1 102% + % 6 
108 107% Berne City 8s, 107% + % 5 nS 824%, 78% Nord Railways ts, ‘50. 81 80 RO ty % Q1 | 99 % 430 
100 9% Bogota City 8s, gy 65 99% 102 100% Norway 6s, 1943 101% 100% 101% %, 72 #10 | 3 + & 
101% 6% Rolivia 8s, 99% % 170 99% 102 100% Do 6s, 1944 : ..101% 101 101) 72 | t % 
86% 82% Bordeaux 84% — 1% 29 84% 102% 101 Do ts, 1952 .. .. 101% 101% 101% - , s Y% IR¢ 
104 101% Brazil &s, 102% — 1% 176 102% 97% Do fs, 1965 ; wi% 6 1% y% 176 | % 73 
106% 106% Do 7%s 106% 5 e easen itd thie id ‘ . he joes, 1 
107% 105% Do 7%s, ey 107 eee oe oe Oc cite ae 18. 160% Sete”. Ot oom 18 ku — 11% 
94 89% Do Cent Ry 7s, 32°" 99 ‘ 92% —'% 145 42 101 98% Oslo City 6s, 1955 100% iH 1 2% | 4 48 17 ‘ 
96% %4 Bremen State 7s, 1935 i 3) 95% % 355 94% 102% 100%, PANAMA 5s, 1953....102% 101% 102% 4 . | f %, 7 
101 97% Buenos Aires 643, 1955.101 99% 99% % 41 99 78% 76 -Lyons-Med ~~ Rail- _ gs ie : , | & 369 
101% 99% CANADA 5s, 1926...... 99% 99% 99% — | 4 feieas: ait nn os o* i. 77 a7 1 145 78 
102% 101% Do 5i%e, 1929.........102% 101% 102% + % 73 102% | 87% S2% Do 7s. 18 |... Oe se § 
102% 101% Do 5s, 1931.. 101% 1014 101% — i 54 101% | 199” s0oy% Paulista Hy 7s, 142-102 ; . ts 19% — % 23 
104 102% Do 5s, 18 soreeee e103 102% 103) + % 157 102% 99 7 Peg : 1940"... BS 17 7% | ) 
103 101% Carlsbad 8s, 1954.......102% 102% 1€2% 2 ay: 105 102% D a 1944 103% 4 4 | Ey 4 204 R 
102% 101% Chile 8s, 1926..... 102 101%102 + % 15 101% om GT Poland Ge. 194 ae L wu | 
108% 107% Do 8s, 1941...........108% 107% 107% 1% 36 108 GS% +i oland 6s. 1940 ... , -- a > aos = 97 % 1 
109% 108 Do 8s, 1946...........109 108% 108% ee i EPR Ra hn RR ~. R  - i +; a 90% — % 8% 5 
102% 100% Do 7s, 1942...........101 100% 100% 44 101 ee a eee | 9 94% — % 168 94 
98 4% Chile Mtg Bank 6%s,'57 97% 96% 97 101 96% op SEs Prague (Greater) Ry 6. lane ‘ 102% : 
47% 45% Chinese Gvt Rys 5s,’51. 47 46% 46% + % 48 46% ASGS .. shee ate A et "~ , | 10% + % 160 M 
110% 110 Christiania 8s, 1945....110%110 110 9 110 114 111% QUEENS ST ATE 7s,°41.112% 111% 111! 1 13 | 884 1 
100% 100 Colombia 6 1927. 100% 100 100% 4 om 17 100 106 104% Do Ge, 1947..... 105% 105% 10544 % f | 87 ‘ 
99% 98% Copenhagen 8, 1944.. 98% 98% 984+ % 37 99 90% 89% RIMA STEEL 7s, 1955.. 90% 89% 89! % 42 R | 3 oem *s 41 
‘ 95% Cordoba Prov 7s, 1942.. 97% 97% 97% % 18 101% 985% Rio Gde do Sul 8s, '46.101% 100% 101 G3 100% | aa : 
100% 99% Cuba 5s, 1944..........100% 1€0 100% 2 ee 101% 87% Rio de Janeiro 88, 1946.100% 99% 997 % 6 19 | 4 e 
103% 100% Do 5%s, 1953.. 102% 102% 102% 71 102% | 101% 97 Do 8s. 1947 ..... 101 100% 10074 % 118 100 | oS a 
100° 98% Do 5s, 1949... +» 98% 98% 98% M% 1 98% | 105% 104 Rotterdam 6s, 1964 +105 104% 105 1 14 | S. =* ; 
102% 100% Crecheslov akia 8s, °51..1°24%101 1014 —1% 72 101% " . . ser ‘ i 102% 102% — % 26 
102% 1(4 Do &s, 1952 ee 102 100% 101% i 55 101 104% 100% SAO PAULO CY 8s, 2.104% 1% i4 | 9% — % > 
99% 95% Do Ths, ~ l 99 98 9R% ~ $93 98%, 106% 102% Sao Paulo State 4s, 36 105 19 | eo — & 
ntisgy Pe aol : 104% 101% Do &s, 1950 ...104% % 62 y 9 ‘ 
111% 110% DANISH MUN c& A,'46.111 110% 110% . 16 =e % 2% Saxon Pub Wks 7s, ‘45.. 96 + &% 108 ‘ } 105% 105% r Me “ 
112, 110, Do 86, B, 1946. . . 110% 110 110% + % 23 110% | 90% 86 Seine (Dept of) 7s, 1942 89% 1% 92 seis | oe +t mt 
103% 102% Denmark 6s, 1942 seeee 103% 102% 103% + % 40 108% 85 83 Soissons City 6s, 1936.. R414 83 883 4% 14 83% | ‘ 92 1 7) 123 
99% 93% Dominican 5%s, 342 s 2S + 4% 6 Oe 94 91 Serbs. Croats &@ Slo | ba > cs 
105% 104 Dutch East In 6s, 1947.104% 104% 104% 60 104% venes, 88, 1962 .... 93% 92 92% % 253 | 68% — % + oR 
105% 104 = =Do 6s, 1962 .: oats 104% 10444 103 104% 106 104% Sweden 6s, 9........106 104%106 + % 20 ) 107% 100 100% + % 23 ” 
103% 102% Do Shs, March, 1953.1 2% 2 2 iy a a 108% 101% Do 5%s, 1954..........102% 102% 102% + % =4 1 | ) , ; 141. . 100% 100% 100% — %& 10 
103% 102 Do 5%s. Nov, 1953. 102 2 102% 10224 % 33 102% 117% 116% Swiss &s, 1940. . oe ee 116% 116% 116% MM 390—«116% | 8 49.. 78% 78 78 ee 15 
106% 105% EL SALVADOR 8s, '48.106 1054106 + % 22 . 104% 103 Do 5%s, 1946. .e+22-104 103% 104 + 1 2, 103% | i8.'49.102% 102% 102% — % - 
89% 85% El Pwr Ger 6%s, 1950. 89% 87 88%—1% 57 89% 93% 90% TOHO ELEC P 7s, ‘55. 91% 91% 91% % 74 ;, a4 4 48... 91 89% 90% —1- 60 91 
90 87% FINLAND 6s, 1945..... 88% 87% 87% —1 14-88 70% 66% Tokio 5s, 1952.......... 69 68% 69 % 18 | Be - — Faced ] 
98% 95% Doe 7s, 1950. =f . 97% 97%4— % 94 97 98% 97% Tokio Elec Light 6s,'28. 98% 98 98% ¥% 182 SY, ) { } 95% 95% 95% — & 176 ) 
| Railroad F. S. SMITHERS & CO 
Industrial nag ‘ 
| naustria Me s New York Stock Exchange 
| . eye C r 
Public Utility 19 Nassau Street, New York 
‘ 3 = 
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High Low High Last C + Fitba oee Cc lone, 
95% WH Len G & El ref Ss, 151 + yy - ly 4 
oy 13% Do ref Ss, 151, stpd iy Py 
88% SK Den & R con 48, 1936. 87% 7% — 1% : 
91% SP Len & I con 44:8,'36. 90% Le 37 
18% 15 Do imp 5s, 112s Is, v7 
70% 644% Den & R G West 58,°55. 67% - 1 #20 
7 2 Des M & F PD 4s,'35, ctfs 42 —4 
vl 85% Dery (D G) 7s, 142. Sty — & 2 
102% 101% Det Edison ref 5s, ‘40. . 102 + % 136 
108% 107% Do ref 6s, 19 108 wy a 
101% 100% Do ref Ss, 1% 100%, a 
102% 100% Do col trust Ss, 1933..101% 1% Bs 
101% 100% Do gen ref 5s, 149... .101 = Se SS 
70 7 Det & Mack ist 4s, ‘95. 7 
Do g 48, 190% 
Det United Ry 4%s, ; 
; Det River Tun 4%, a _ 2H 
lodge B cy deb 6s, UN nat 
bom iron & Stl 5s, My ‘ 
, Dold (J) Pack 6s, 1942 — 2% 23 
Donner Steel 7s, 1942 4g 19 
J Duquesne Lt col trtis,’49. 100% 72 
106% 104) Do col tr 4s, 1949 105% + Le 
S74 Dul, SS & A 5s, 1987.. 87% a+ 
102% 101% Dul & Iron R Sa 101% 101% 101% wW 
1OoRr®% 14% E CUBA SUG 7% 7..107%4 106 106 1% m1 
101 1% E Tenn V & G div 100%+ % 
oo% © «Elkhorn Coal 6%s, ¢ 9% 
102% 102 Empire G & F 7T%s "7 102% 102 102% — ing 139 
78 Erie con 4s, 1906 1% 237 
1OS% Do 7s, 1930 — ™% 114 
71% Do gen 4s, 1906 2 1500 
7 Io cv 48, Ser A — 1% 520 
74% Do ev 4s, Ser B, 1% 437 
x Do ev 48, Ser D ny 1641 
106 Do Genesee Riv #s,°57.105% 105 1% + Ww 22 
1a! Erie & Jersey 6s, 1955. .106 + 
ON 06% Erie Pa col tr 48, 1991.. 97 + &® tI 
10. wi%® FED LT & TRAC ts,°42.105 + Sy 20 
+s) 3 bo Ist 5s, 1942 4% pe - Mw 2s 
my «OS Do fis, B, 1054 1} 4% 74% 7 
N7 o% Fed Metals 7s, 1939... 93% %5 u3 I” 3 
116 113% Fisk Rubber &s, 1941 116% 116% 116% 16 
100% 100 Fla Cent & P 5s, 183 101, 10014 100% yw 
06% 9% Fla E Coast 4% 1959.. MRS O8 1k 
\y Do fs, 1974... # 97% W7T% .. 12 
64% 50% Fonda, J & G 4%s, 1952. 61 60 G1 + % 1 
107 104 Francisco Sug 74s, °42.105% 104 105 “ 1 
80 754% Ft Smith L & T 5s, “36. 80 76% 80 +3 1 
97' we Ft W & RG 4s, 128 Ni% WH Wh \ 
H & H os 14% M% 94% My 1 
Asphalt ts 105) «6105)=«—(105 12 
Refrac ts, : H2..102% 102 102% + 6 
Elec 3%s, 1942 ss =a & —' 1 
ja & Ala Ist con hs, "45 97% 96% 97% ‘ 
Car & Nor 5s, 1929..100% 100% 100% ‘ 
Midland 3s, 1946 71 71 7i — i% 1 
Goodrich (B F) 6%s, 47.105% 105 1aoxy + % 1409 
G'year T&R sf &s, °41..121% 121 1i%e+ %&% 117 
Do Ss, 1951 111 110% 111 + & 7 
Gould Coupler 6s, 1940.. 93% 71% r+ % uw 
Granby Consol M S & bi : 
I deb 7s, 1930 106% 103% 105% 1 w 





101% 100 Do 6s, 1928 100 100 = 100 
116 114% Grand Trunk Ry 7s.'40.115% 115% 115ty ‘ .: 
107% 106% Do deb Gs, 1830 107% 107 107% 21 
103% ‘4 Gray & Davis 193z..1038% 108 103 a 
117% 110% Gt North gen gan 112% 111% 1114 % 7h 
105% 10% Do gen 54s, 104% 104 104% % 41 
9 93 Do ref 4\s, 95 95 93% — 1% 
100 97% Do hs, 1973 100 ow My 186 
19% 16 Green Bay & W_B etfs.. 17 16 16 L., 7 
10 104 Gulf & Ship Is "h2. . 104% 104% 104% + a 
19444 102% Gulf & Mob Noi 42.108% 108% 103° I 2s 
RS 86% HACK WATER 4s, ‘52 98 ST% 
M14 ‘ Havana El 5s, 1952 9% 8% 
14 Havana Elec Ry, Lt @& 
" PP hs, 1d 04 93% 13% { 
12 99% Hershey Choc 5%s, 1940.100% 100 1004 — % 133 
99% 96% Hoe (R) 64s, 1934 8 Hi, Mile — Th 36 
93% 91% Hock Valley 4%s, 1990.. 93% % 18 
101% 100% Hudson Co Gas hs, "40. . 101% vs Py, 
o% 92% Hud & Man a7 rit) 
R2 7 314 lo adj 5 J 4 
102% 101% Humble Mag 70 
103% 100% ILL BELL hy 6 
o 102%, Ill Central 45 
'" : Lo 4s, ny. 1 24 
Do 4s, ly 
Do 6%s 
Do ref 1 
bo C8 My 
Do Omaha div 1 
4 Ind Nat Gas 5s, 2h 
Il) Stl 4%s, 1940 % 
& Ind Stl Ist 5s, 1925 MM 
Interboro R T 5s, = 























































Do stamped é 
Do ts, 1932 . 74 





FERFKR AEE SK 





Int Agr 5s, ° ‘ { 
Do col tr 5s, 2, stp. 89% 
Int Gt Nor adj 6s, 1952 72! 
Do Ist 6s, 1952......1% 
Int Mer M col _tr ts, “41 86% 
Int Paper ist 2 
Do s f tem 
» int Rys of C 
Int T & T 5%s, 
lowa Cent Ist 5s, 1958 
Do etf of dep . 
Do ref 4s, 1951 


100% KAN & MICH 2d 5s,'27.100\% 100% 100% 
12% Kan City, Ft Scott & 





ah a 


* 
w 








M 6s, 1928 ..--108 102% 
88% Do 4s, 1936 es .. 91% 90% m1 
98% K C & Mem Badge 5s,'29 99% 98% 9 
100% K C Pwr & L Ss. A,'52.1014% 191 : 62 
74 K C South 3s, 1950...... 75% T4% 37 
93% Do ref & imp 5s, 1950 96 9414 10% 
8 K C Term 4s, 1960... ay 8 123 
101 Kan Gas & El s f 6s,’52.105% 1% no 


82% Kent & Ind Term ist 
4%s, 1961 ree .. B2% 2% 
90% Keystone Tel 5s, 1935. . “a 91% 


193% Kelly Spr Tire 8s, 104 
14% Kinney & Co Ts, 105 
98% Kings Co Lig 5s, 99% 





102 Kings Co E L&P 5s,'37. a 
77% Kings Co El 4s, '49, sta 70% 78 
9% LACK STL 5s, A, 1950. 97% 97 
102% Laclede Gas Let of St 











L ref 5%s, C, 1953. .104% 103% 104% — & 142 
100% Do tha, 1934........ .101% 101 101% + & 13 
100% Lake E & W Ist 5s, '37.100% 100% 10% — %&% 3 
OR Do 24 Se, 1941........ 106 19 190 — & : 
98% Lake S & M So 4s, 1928 98% 98% 98% — \& 110 
78% Do 3%s, 197 . . . 81% 80 814% — y 7 
96% Do 4s, 1931 veers 97% 98% VOR — Y 66 
82% Leh V (Pa) con 4s, 2003 83% 8% Ss — ¥% 3 
101% Leh Val R con 5s, "2003.108 101% 102 — . 2 
9” Do con 4%s, 2003 P — *% 41 
95% Leh Val Har Ist 5s, ‘5 — &% 
100% Leh Val Coal 45a, + \& 1 
105% Lex & East Ist 5s, —- & is) 
100 Liggett & Myers 5s, ‘ ~ = 
118 Do 7s, 1944 ... .119% 118% 119% — 18 
84% Long Island ref 48. 1949 86% 84 BY— | 44 
100 Do No Sh 5s, 1932....100% 100% 100% . 
90% Do gen 4s, 1938....... 9 1% WM%u-—- & 14 
95 Do deb 5s, 1987...... 95% 95% M%+ % h 
98% Lorillard Co 5s, 1951 100 9 1000 + X 34 
115% Do 7s, 194.... ..-.1284% 117 117% — 1% 16 
10 «Louis & Ark Ss, 1927...100% 100 100 — %&% 19 
9% Louis G & Blec 5s, 1952. 99% 98% %%— % 82 
a4 Louis & Nash un 4s, '40 94% Hh 1% pie 3 
105% Do 7s, 1030 ..........106 105% 106 — 2 27 
101 Do col tr Ss, 1931....102 102 102 + % 
102% Do gold 5s, 1937......102% 102% 102% % 
ims Do ref 4%s, 2003..... 98% 97% 98%+4+ 1% hy 
107 Do 5%a, ee. . 100% 108% 109 — ¥ 
9% Do , 


+ 


105% Do § 
104% Do N 
99% (Do Cin & Lex 4% 31. a1, BH My 














Range, 126 

High Low 

4% 9% Louis Ry Sa, Hw 
103 100 MANATI s f 7s, 


aa Do 2d 4s, 2013 





106% 102 Manila Elec Co 7s, 
11% 89% Man El Ry is 
79% 79% Manitowoc G 
3%s, 1934, 
vo% 8S Market St Ry 
100 90% Met Edis 4s, 
107% 1M Do ref 6s 
74 71% Met W 8S Elev Chi 
10-4 102? % Met ower tis, 7s) 
17% Mich Cent 4s, 
7% Do 5s, 1931 ... 
92% Midvale Stl & Ord 





104% 11g Midcont Pet ts, 
14% SI Milwaukee Elec 


Lt ist 5s, Ser B, ’ 


104% 100% Do Ist & ref 6s 
100 OR Do Ge, t888 .....- 
HOD) {8 leo ref & ext 44s, 


' Milwaukee Gas 5s, 
21% Mil & St L ref 4s, 
Do ref & ext 5 
87% M.S P&S 
87% Do con 5s, 1938 
8% Do 5%s 
98% Do 5s 








100% Do a 1946 


81% Mo, Kan & T Ist 
4 Do prior lien 5s 
O62... 





101% Mob & O 
101% Io ext 


18% Montana 
ss Me Mont Tr 
Do 5s, 


as 





i 





98 96% Mtge Bond is, 1932 
80 80 lo 4s, 1966. 


"3% S84 Murray Body Gs, 19 


01% 100% NASH CH & ST L 5 
644% OR) Nass El Ry 4s,°51, 
100% 98% Nat Acme 7s, 1931, 
a 95% N Dairy Prod ts,'40 
19% 15% Nat Ry Mex 4%s, 
16% 15 Do 4s, 19 
22 Do 4s, 19 
Nat Starch 
Nat Tube 5s, 1952 





Newark Gas 5s, 
NO&N E 4s, 
N O Pub Ser js, 

Ibo Ss, Ser B, 
N ©, Tex & M 

Do inc 5s, 
"9 oH Do Ist os 





3. 
14. 
N O Term 4s,. 1953 
N Y, Bkin & M B hs 
N ¥ Cent ref & 

4%s, 2013 .. 
loo 3%s, 1997. ‘ 

Do deb 6s, 1935 

Do can 4s, 1998... 

Do ref & ag oe 2 

Do deb 4s, 34 

leo M C col ‘Sho, 

lho LS col 3s, 
% N Y¥, C & St L 6s, 

Do Jat 4s, 1937 

Do registered .. 

Do deb 4s, ,1931. 

Do 5%s, Ser B, 

De 5%s, Ser A, 
N ¥, ©onn Ry 4s. 
: *N Y Dock Co 4s, 
116% 115 N Y Edtson 6%s, 
103% 192 Do 7s, 1944....... 
101% 100% N Y & Jersey Ist 








10 104 N ¥ G, E,b H&P Se, 
90% 80% Do 4s, 1849.........-. 


1924 101% N Y L 
i oie 
62% 60%N Y, N Hadi deb - 
"9% 96% Do col tr 6s, 
a7, 974 Do 4s, 1948.... 
§ Do registered 
Do 4s, 1956 $e 
Do %%s 1954 © e 
Do non-ev deb 4s, 
Do Cons Ry 4s, 
Do Cons Rys 4s, 
N Y, O & W gen 
Do 48, 1992....... 
14 SKN Y & Put 4s, 
108% 100OWYN Y&QEI&aP!? 
>» 





34% 22 N Y Rys temp inc eas 
42. 


10% 3% Do adj 5s, 
Do ref 4s, 1942, 
102% 102 N Y & Rich G Ist 6 


ot 
82 784% N Y State Rys 6%s,B, "62 82 


59% 56% Do 4%s, 1962 
99 h%N ¥Y S & W Term : 
64 Do 2d 4%s, 1937. 

ws Do gen 5s, ‘40. 
% 77% Do ref ! 
108 W2yN Y Steam 6s, 






76 694 N Y, W & "Bos ies, 
101 99 Niag, Lkpt & O P is 
106% 104% Niag Falls Pr 6s 
102% 100% Do is, 1932 


93 90% Norf & Wn con 4s, 





Do Pocah C & C 
9% 90% Do div 4s, 1944. 


100 28% N Am Cem temp . *40 rose 


106 103% Nor Am Ed 6%s, 
104% 101% Do 6s, 1962... 
6 92% Nor Ohio T & L 6s, 


100% 109% No Pac Term Ist tis,'33. 10% 


88% 86% Northern Pac 4s, 
64% 61% Do 3s, 247.... 
111% 108% Do ref & imp és, 
110% 110% Do registered 
86% 86% Do 4s, 1997, reg 


100% 98% Do 5s, Ser ‘D, 2047.. 
91 87 Do ref & imp 4s, 2047 1. 
2047 


100% 9S Do 5s, C, 


100 97% Nor States Pwr bs, A,’41 
9 


105% Do 6s, B, 


72% OG LAKE C 48, 
102 Ohio Riv Edison 

110% Ohio Pub Ser 
112% Do 7%s, 1946 
2% Old Ben Coal 
99% Ont Pr N F 5s, 

99% Ont Transm 5s, 

100% Oregon & Cal 5s, 
96% Ore Short L 4s, ' 
96% Do ref 4s, 1920 
104% Do con 5s, 1946 
89% Ore R & N con 4s, 





108% 106 Otis Steel 8s, Ser A, 
108% 100% Do 7T%s, IM7 








544 Manhat Con 4s, 1st. 


644% Manila RR s Line 4s," 





See > 


amen ted 





8 
0% Mid of N J 5s, INO... 


agin nce min 


4 Milw & Nor con es 


, 






on Do MC Termity 48; 
‘ 








73 
1927. 


11 


ee ee 


7% Morrie & Eeeex Bigs, 20 
4% Morris Co 4%, "1939 






















1940 





LAN 





1 
4 








82% 77% Norf So ist ref 5s, A Gi S1% 
Do conv 6s, 1929. 


Do gen 6s, 1931..... 








6% N W Tel t%s, 1934.. 





4 











83% Ore W RR&N 4s, "61. 


-F 


Pee Pin» 


ene 


-_—-—_——___—_—_—— 
ee 


Friday, March 12, 1926 


THE ANNALIST 





















































































































































































itange, 1926 
High Low . : 
100 97% PAC GAS & EL 5s High Low Wes e Range, 1926 
2 92% Pac io lst 4s, 1938 + - High Low Net 
O% 99% Pac ' + 1938.... 92% 92% ¢ 92% 89% St L S W Ist ter 5s," High Low Last Ch'ge.Sal | 
102 98% Pac 99% 100 93 91% Do con 4 st ter 8,12 WS % WK— 14 
102% 101% = . 99% 1 - 85% S4h 8, 1932 ...... “2 #16 02° 4 4 | Hie Net d 
4 Do Sa, 1937 .... 2 100% 991 % Do Ist 4s, 19s! 2 1% 12 + % | igh Low Last Ch’ge 
112% 1044 Pan-Am P&T is 101% 101% — : 92% 2% St Paul & Ni NM RA i | = 103% 103 103% + | o 
108% 105 tem 6s 1041 101% L & = Mont ‘ & *% + % 
2 105% Do equip 7s, 1980.. +41 106% 90 _ ext 48, 1937, reg at ome 4 94 92% 94 ia 
"2 85 Park Lexington G%s re ain ee STS Ce L fise.*4i Nam KT” OR. BH 7% i 
97% 94% Penn gen 4%s, 1965 96 3% 101% St Paul U De n8 N7 a Ri | 2008. 107% 107 u 
100% 98% Do ds —..... 97 85% 84 San An & A hy 58,"73.103 102% 102 Bim | 1944. 105% 10% % 27 
cae 102% Do aon * heuaaaer aes 100 _ a San An Pub A thy a 14 Soar oa ny 5 ‘2 | 6..104 102% R, 2 
> 14% Do 4s 1948. anette 103% 7% Saks & Co7 ae ie 103 3 “4 an i f » 1. 1th 
4% 91% Do 4s, 1948 pereesen zie 8Y 87% Scioto V is, 1942. ..... 1LON% 10H 101 . 15 10 | mh WH 997 
ine : , . s - al — 4 33 | » 1%, 907 ~ 
112% 111% Do 6%s Ha osgeece ee 3hy 100% 100 Seaboard a ee E 45,39 88% Ret rg ane a 33 j 9% M9I% 997 7 
108% 107 a Hos FRE ENEES 4131 51% 80% Seaboard A J] aad 26.100% 100% 100% “ 3 , 34. 76% 76% ible - 
100% 98% Do con 4%s, 1960. . 10714 96% 92% Do con 6s, 4 adj Sa,’ 3 SO SA — % MS 47... 13% 92 9% 
%% 96% Penn Co 4s, 1931.... 1001 ba 71% Do ref 48, 1959 a 12%, 45 % 814 9412 | 1OT% 108% 107%, 
101 98% People’s G'& C of ce” = 2 fae &. ‘1950, ‘stpd | as 3 % RB 724 | 106%4 105 106 + 
s4 stef 5s, 1947.......... 06% 100 100 jie ™} Sea Air Line-All Fla fet ei aid cd 32 | rts: 105% 1055 $ 
3 Peoria & E ine 4s, 1990 395, NW 00 kK, 24 100 - es : Gs, 10835 ..... , | ~ $2.104% 103% 103% 1% 17 
ion — yo tst 4s, 1940 ny a4 " 29 ase % 200 36 wa ‘a eit Sharon Stl Hp és A,’ te ii; 107%, 107 172 r | : 44. 88% 87% 88 M 53 
: M Peo Pek un Sigs “leg Se 6+ % 23 3 9 1% Sierra & S F P a (” % 10 | 44 Hi% OK 964 1 sap 
108 101% Pere Marg: 4 one eo a 113% 107" Sinclair Con Ot : . = = 
7 Do 48,- 195 1% 102% — % sh 102% 97% 93% Do col 7s 917 | 42 98% 98% 98Y% — ms 
107% 106% Phila B & W 108% 107% 107 Bens FF PE 1% use 95° | 06 105 1068 1k SR 
93% 13% Do 4s, 1943.... 93% con 107% \y 10 aa 1, Sinclair Crude i 210 4 | 107 105 105% i 108 
105 108% Phila Co 6s, 1944. 105 104% a — & t a 131 a Sinclair Pipe me 108 1055, 1055% 106% ou S 
100% 98% Do 5's, 1938. 100% 991 O01 + 4% 34 105 10923 ae Skelly O11 Gis, ‘ prem 106% 105 105% m ¢€2 
102 99% Phil & Read Coal 38,7: oo 100° mm 44 100 saeyp ters Renin, A, © 1 1933. 102° 10 2 Ste 7 | 106 106 106 a : 
44% 42 Philippine Ry 4s, 1937.. 43% 43% 433 % 14 100 LOR aoe « South Bell Tel 1941 .103% | Le Bb, 07% 105% 105% 1% 20 10 
108% 103 Pierce-Arrow 8s, 1943 "103% 103 3. 0: ‘v4 1% 13 ou, or So Porto R Sug 1941108 . 102% 19 ‘ (HR 100) 104 \ =f , 
106% 103% Pierce Oil Ss, 1931 1 3 = ] 4 72 1% 49 = "7% So Co) Pr Ist ae 107% a +. os Y7% YR, + 
101% 101. Pitts 8 & L » 195T...... 5 1055 1055 % j 101% 101% So Car & Ga Sean U8% UNI, VBI, , 2. . 101 09% 100%, - zi 
91% 91 Pitts Y @ A: rere site 1 98% 96% So Pac cv 4s, | 1920.101%4 101% 101% adil ~ 102 102- i = 
101% W%™P, CC & St L 5s, B 'Th.1011 isnt my+ % 2 yo 103% Do Cal con 5s ‘ied m Oi 9T% 187 O97 8 ve "2 Ww } 
101% 100 Do gen 5s, A, 1970... 10182 100% 100% % 56 100% 92% 9 Do Ist ref 4s. 19% ae $ ( 7 
— = 98% Pleasant V Coal %s ? ena — % 14 is 102 a Do San F Term 4) Ab Ins 1ay Wy 101 4 10 
2 90% Pocah’tas Con col au x ry 1 R7% 100 Do cv 5s; 1934 02" 10 = UH 100 + OY > 
108 102. Pt Arthur C&D 6s,A io” 2g% t % 15 Pts = Do cot 4s, 1949 102) 101% 102 4°" 4183 80 80 - = 
108 106% Port Ry L&P 7} 3 ~4 . % 3 ae ~4 2 So Ry dev zx Ges 1% 86 S651 1%, ‘ ; 88 88 88 i - a 
93 88% Do Ss, ar Te. A." gt 10% 9 107% a. 107% Do 6s, 1956 ae, ASK 113% 13 ©1131 : im ot O2% 102 102% - i a 
102% +4 ; Do Se, Ser B, i947... .100%4 100% 100% 1% 32 2. 103" aoe De Ist Se, 1904... . 106 eh 7 + % 90 113 .. 84% 84% BAK + if - 
- mM *0r cl] Pwr 6 J a ‘2 + — 4 0 em Div 5s * 4 +78 le * > 3% NR 83% — r ‘ 
S49 92% Port Ry Ewe vet chess a . a = ou pd Hy, Do gen 4s "1956" oe vf 103! 4 = : : . 102 101 101% ae ie 1 
98% 94% Pressed Steel Car 5s c } ese % 3 2 a% 88% Do st L Div 4s. 1951 x04 % 82% » ”) ). 83% RBH RBM ; (OR 
11144 110% Prod & R ae oat, s @& om) wc ceen i? po Be Me FB. 471° 7 a a on 
108 106% Pub Ser Pwr 6s.’ 1 “4 Dy 3% 100% S W Bell Tel 5s, 1954. M1 WY 04 nm % , 0.102% 102% 1021 ‘ 
105 103% Pub Ser E & G 5%s 104 % 25 107% owe om, Stand Mill 5%s, . 102% 101% 102 % is ’ 3) ORS 98% ONS, 1 
5% 103% _ -G 54 5 ; xe TOR a A ao , M814 MRI, NS! 9 1 144.101 e 2 
ton see Do Diss, 1st 104% , thas oe Saal Geet ee ee hes oo One Ons ‘ 0 99 7 101% 100% 101 % 46 
m 104% Pub Ser ¢ % 14 7% Steel and Tut ‘ 4 1% A 1 | 100% 10 
1 Orp + 104% * 100% 99% Syr ibe «3s 51.1084 ‘ : 2 101 P 12 
103% 100 Do 6s, 1944 1011 4 104% oe, 19% Syracuse Lte Se + 108% 10R% . a | 69 66% 681 ~< wan 
111 105% Punta Aleg Sug 7s 105% 105% & 121 18 9914 te tig oy Oil 7s, 192 ; a ‘a = 1Ki% 100% 100% = aes 
, 5% 105% — 24 16 107 . 9” Sug Es of Oriente 7s,°42 99 : 7 1 104% 1 ag ( 
m% 9 READ JER C 4s 1951 91 ou | ” 510 108 aR i riente 7s,°42 991% 9S% N14 % 1 98 +a gt le ) 
W6% 94% I Pe ay - OF mM% W%H— ¥ a6 5% 102% TENN ELEC 6 a 2 R6 y 46 > »/3 8 % 132 
33 . tead gen 448, 1997.... 95% 94% % iz vs 103% 103 T ELEC 63, 147. .105% 1044 - 4 . , 5, 8, 
ss $2% Remington Arms 6s, ‘37 56 gn RB 2 80 95% 10414 108 renn Coal & 1951.103. 1 #4 105 82 10 J 1 . 3 
00 97% Rep 1 & S's f 5s, 1940.. 99% ae ae £103 Tex & Pac Ist 5s, 20¢ 2 103 103 , 105% 10 ~_* * 8 
99% 22 Do 5%s, 1953 .. -- 1% O8K 99% M 7 101 99% Do La Div B I 5s,'31 103% 103 103% - 1% 105% 14 
& » DIOS «eee eee 944% 43 92! . -. 1% < vy 2 hea,°s aus ; "1 1¢ f F “ 
00 86% Rio Gde Wn 4s, 1939 oa wore a + % 37 93% = rt Do Mo Pac Terns 2 saat ble, Be 1 mo 4 12 
30 74% Do con 4s, 1949 794% TE4 5: ° 23 (OU; i {1% Term Asso of St L ref 4 100% 100% ' c S - * 
106 105% Roch G & E 5%s, ioa8 79% T8% 78% 1% 6 7M 106 4s, 1953 4 ; 9 ‘ 
itt 112% Do gen 7s, 108 948. : ie — vA 7 roe on os , Do 1st con 5s, 1944 os” NtiIG RE : = 
66% 60 Robbins & Meyers 7s,’ ae 13 113 65! Third Av Ist 58, 1937.. 95 106 T s a ¥4 
ng RO =t ° 5 . - 3, + 5% 55% Do ref a ee 55— ans ; — & ; 
= se? Rock I, Ark & L 4%s, 90 91% 4 iz ~ 6612 65% 41% f 4s, 10 ; 613 M4 1 a 2 
‘ 68 Rogers-Brown 7s, 1942 v4 69 69 rT 8 a 91% 100% 1081, aan " inc Ss, 1960 6114 72 P ht M 0 6 | uM an 
= - . : = , { 7 jedo E 4 - O43. a > + 1 = i rT] wld 
%% 97% ST LAW & ADK 1s oo 88% 87% Tol, St ted mt, 196.108 10814 108% 4% i8R  f . j 
zs 5s, 1996 st - we nna’ es 4s, 19%). RR% RR ame + ips 24 10 14 e 
NT 91% St Joe Ry ‘ Ha@Pss. 37 90% 97% 7% 1 it 18,'35..101 101 101 : 4 ’ | ye | 
1% 89% St L, Iron Mt & —. , o4 34 = = 4 l 98 Tol . i P Ses 99 99 99 1 Hy - | \ 
or ons > we MS nas os oe 90 91% ‘ ; oi 87% Tor, faa se llg ae SP = OR% 98% 98% 2 ; - 1% : 
ve oa 0 unif & ref 4s, b- bse, | + 4 50 90% ve 6 Trumbu teal & Ss, 87% 871% S7u% x 4 _ 8 
100% 100% Do gen 5s, 1931 10088 set — % 30 96% 70% 61 Twenty ; | 6s. 1940. 97 26 N6y 4 ae . 14 
100% 99% St L & Mer B ..... 100 ‘ 00 Pes 4 16. 78 #7 ULST ee ae 08 68 . 6 * i 11 
308 7s St L, R Mt & Pac 5s,°5 any ae ae - ae 48 14% \ ong ER & D 5s, 1928.. 78 a7 9 : - ¥ 
103" 17% St L-S F pr lien 4s,A,’ Y%% 7% 79 ft 5 79% 105% 104% U or Ist 4s, 1952.. 47 461 Hd + 25, 41 at ae 
101% 100% De pr iien ts, C, "28. 102% 102% 102% — A a ee 80 77% Un ies Ct P Ist 68,°42.105 105° 105 % : 1 102 * 102” 7 2 
/ M o gen 5s, 1931 .. 100% ‘e+ 17 1024 101 2 Un Elev, Chic, 5s, 1945.. 79% 7% + ) 1% &1 * I 
iq 93 Do %s, Sé ash (OR fz 100% 100%— 1 11 os . 100% Un El Lt & P 1 =o ¢ae % 19% 79% ‘ ‘ 81% 81¥ 1% 0) - 
101% 99% Do Ist 5Ks, a ” 96 93% 21% — 1% 13 95% 102% 100% Do dis aati 7” 100% 100% 100% 1 x) | a 
jo 92 Do adj 6s, 1955 . — 99% 101 + 132 101% he ta” tee eS : 1% 101% 101% e | 9% SY BD 1% 
39% & . oo sen 94% 92 =: + 920 oa J ++ .101% 101% 101% , ) | . 
8 Do income 6s, 1960. 87% 85 ae ' = as'4 101% 100% Do <a nae 8, ( 35 95% 96 ” ne : % <a | $4.102% 102% 102% “4 
- '% 100 99, Union Pac 40. 1007 . 100% 1005% 100% ‘ “J ( } 
» M2e.. 1% 1%, 90% on > $55,090,500 
ransacti — 
I ctions on the New York C 
For Week York Curb 
eee Ended Saturday, March 6. With Closi ; 
SEK ENDED MARCH 6, 1926 osing Prices for Wednesd M h 10 
; Range, 126 ss ay, WiarCh 
Indus. & Stand. Misc. Min- Hish Low Net \ P 
Mead Pub. Util. Oils. Oils. in Yoreign 619 Cont Bs High Low Last Ch . Ws 
nday 394,990 ing. onds. Bond ® Cont Baking, A (8) w Last Ch’ge.Sales. 
Tuesday gard 48,480 118,640 52,620 $967,000 17-000 i Do B 110 100° 10 ge are 
ane 3 = it, ) 20% 15 1k 8 ‘ 108 
Wetnestay. 676.970 88, 115,530 91,320 1,113,000 00: 2% Do pf (8) ou 7 1%148:100 19% | 
550 "aan 12% C rt; 721, Supt , | 
Thursday.. 458,860 88, 176,030 68,400 1,216,000 ro 12% Cont Tobacco 4 72% 3A r +'800 
31 Courtaul 3 . 14% 12% . - | 
Friday 3. 76,550 121,410 45,370 1,177,000 ‘ se sean spe othe 25% 1,70 | 
rr 5 69/955 106, 409,000 21 Copeland Pr rene OS 9% 32 + & | 
Pridey 5 || deeamd 19/500 49-200 20'600 813°000 , and Prod, A, w i. * 800 
9, q ‘ : 000 with warrants | 
naa paicetis 49, 20,600 813,000 194° 000 7 Cuneo — 21% ; 1,1 
otal... 2,600,185 363,3 ew 7 Curtiss Aero 28 2 100) i ; 
40 687, 610 328, 370 $6, 264, ‘000 $2,786,000 $0 Do pf (5) 21%+ % 4,400 21) | . gs 
: 011 xO Me ™) os 
INDUSTRIALS. — 101% 40 DEVOE & RAYNOLDS, 
Range, 1926 B (2.40) 
a H Wed.'s De Forest Radio. . 300 
. gh = 1 -8 oehle ’ Ve 1 , F 
“01 11 AERO SUPPLY, B lig lan Sales. Close. Dink "4 : le Cast.<iccics 15 120% 
me 18 Do A (1%) .....- ix 18 200... Dominion “St A pur wte 3 241% 100 ; 700 
x 54% Aluminum Co, new as 18 1 » 100 Dubilie H Stores 2.40). . & 11 I Mi $ { 1.700 
9% 98% Do pf (6) ........ 991 oats i2 +2 3,800 .. Durant: Mi ond & Radio 7% 6 ™%+4+ 4% ‘94 70K 
oe ia — Leather ..... a. ae oer | 106 101 20% Dunhill =. setee BE M% 10% x 15°100 o | } ari 
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THE ANNALIST 





Week Ended 





Boston 















MINING 
Sales. High. Low. Last 
220 Arcadian P 45 3 35 
3,100 Arizona Commercial. . 11% 10% 10% 
1,345 Bingham Sea ded 47% 44 47 
350 Calumet & Arizona 60% 59 4] 
70 Carson oss Sau .30 35 
3.315 Calumet & Hecla 14% 14 14% 
1,830 Copper Range ap Is LGile 17% 
440 East Butte he 4 3% 3% 
135 Hardy Coal... ssa 17% 17% 
300 Helvetia oes 1% 1% 1% 
100 Hancock Seaeb or ae RO sO 
896 Island Creek ¢ toal. oceeesdT2% 160 165 
590 Isle Royale ° osc OH 11 
200 La Salle.. oe 13, 1, 14 
50) Lake Copper. 1% 1% 1% 
120 Mayfiower-Old Colony... ih I 1% 
30 Mass Consol besas ee 4 
300 Mason Valley . 24% 2% 
688 Mohawk 32% 31 
150 New Cornelia... ‘ . 19% 19 
1,000 New Dominion, A........ 10 10 10 
45 New River pf ; TRH ati TN 
355 Nipissing ; ; 6% A% 6 
810 North Butte . & 2% 2% 
165 Old Dominion , Is 17 is 
1,885 Pocahontas Ppa: 13% 2% 13 
665 Quincy . . 22% 2 1 
925 St Mary’s Land 54% 32 3414 
945 Shannon .... 60 nO Psi) 
250 Seneca .... 6%, %& 6% 
™) Shattuck Arizona. : 6% uly Hl 
14 Superior & Boston 1, 1, iP 
965 U 3S Smelt, R & M... 44% 41% 45 
164 Do pf 2 ° 494 48 {84> 
§,455 Utah Apex. N%% S& n% 
7.820 Utah Metals , 1% 1% 1% 
100 Venezuela .. . ne 5 5 
130 Victoria a ~P 75 TH 75 
179 Winona asd Pa 18 IS 
RAILROADS. 

405 Boston & Albany.. lt, 164 165% 
1,015 Boston Elevated intheoe: On aU SO 
Bee Ge Whe. coesks 100 gy 99 

bt Do Ist pf ° ree}: | 115% 15% 
274 Do 2d pf.... ..109 108 10814 

1,840 Boston & Maine. . 42% 38 40 
0 Do pr pf -. 98 97 97 
10 Do pf.. a. 35 $5 35 
240 Do A... . 62 60 62 
400 Do B.... ee 90 88 90 
eS eae sees SO‘n 
175 ChiJ & t' S Yards pf 100% 

2,019 Eastern Mass Ry. 54% 
420 Do adj a 16 
145 Maine Centre!. 57% 
28 North N H. ; 
250 N Y¥, NH & H..... 3e 
51 Nor & Worcester pf 25 
163 Old Colony.........-. 116 
19 Vermont & Mass. 101 

MISCELLANEOUS 

1,886 Amerada Corp........... 26 % 2% 
130 Am Ag Chem pf........ Ti% 77 
997 Amer Pneumatic 


Se WWE Mic ccsceccess 
420 American Sugar..... 

i Ce Mn cp nnakenee se dieas 
1,620 American Tel & T...... 
510 American Woolen 
Tee 1 wacededwcs 

289 Amoskeag . rehede hae 
160 Atlas Plywood ........ 
100 Atlas Tack pak ah eel 
945 Beacon Oil 


Service. 4% 3% 4% 
. 2B 91% bo 
1 


372 Bigelow Carpet ........ 

155 Dominion Stores 

510 Eastern Mfg ...... 
2,845 Eastern oneness 

= De wt . A 

145 Do ist pf...... 


1,85 Economy Stores 
1,739 Edison Electric .. 
1,185 European Shares 
2,495 First National Stores 
574 General Electric .. 
25 Galvy Houston Electric 
1,070 Gilchrist 
16,583 Gillette ‘Safe *ty Razon 
200 Greenfield Tap & Die 
270 Hood Rubber od oes 
2,150 Herman Nelso 
130 Libby, McNeill & 
123 Loew's Theatre 
1,057 Massachusetts Gas 
266 Do pf. 
120 Mergenthale 


Libby... 








Linotype 

Power pf. 

519 Nationa! Leather 

2,400 New England Oi] .... 
85 New Eng Pub Svc pf.. 
30 North Amer Util Sec.. 

1,877 New England ape. « 


7539 Pacific Mills .*.... 
eer ee a 
52 Reece But Hole Mach.. 

2,069 Swedish Amer Inv . aa 

. € . 2 errr cree 

367 Swift International 

Re 

SEOO Tower BEGw  .ccccccdcces 

352 United Drug Ist pf .. 

3C0 United Fruit ..... ‘ 

ee errr 





Cw ° 
635 United Twist Drill ...... 





2,725 US & For Sec 50% paid. 7 " 7 
3,025 United Shoe Machinery. . | 49% 
6,695 Waldorf System ........ 18% 18 
338 Walworth Mfg ae a ne.4 ee 2 *21 
1507 Waltham Watch ....... 40 r 38 
, > FF sar vent eae if 56 
MY 2. eae cone 105 105 
880 Warren Brothers coun ae 4414 46% 
20 Po Ist pf .. eas eka, ae 41 41 


BONDS (in $1,000 lots) 





12 Atl Gulf & West Ind is.. 73 70 7014 
18 Chi J & U S Yards 5s..10C% 100 100% 
+ East Mass is ....... .. 68% 68% 68% 
1 Do 4%s 5c er iveonarg © sige” 62 62 
i BE GE s0.0hsenets bene oa 75 75 
2 Kan City, M & B 5s.... 98% 98% 98% 
8 Hood Rubber 7s ‘ 104144 104% 1044 
10 Mass Gas 5%s 101% 101% 101% 
3. Do 4%s, 1929 ..........99 99 9 
5 Miss River Power 5s ....1€0 106 1¢0 
3 New Eng Te lephone 45s. .101 101 101 
2 Pocahontas Uf eee 106 108 106 
14 Swift & Co 5s..........1€1 100% 101 
14 Weet Tel & Tel 5s... 100% 100 100% 











Chicago 


STOCKS. 








Sales High. Low. Last 
6,510 Adams Royal . 37 32 35 
1,180 All-Amer Radio 14 13 14 

185 Am Public Service pf bts 
70 Am Pub Uti), par pf 87% 
60 Am Shipbuilding 72% 
19,500 Am States, Class A 1% 
Do Class B. 2% 
Do warrants 14 
19,375 Armour, Class A. 24 
11,540 Do Class B 13% 
2,050 Armour of Illinois pf 2% 
279 Armour of Delaware pf 7% 
1,710 Armour Leather 6 
49,300 Auburn Motor ‘ % 
%,810 Balaban & Katz. 67 
2C0 Beaverford 
650 Do Ist pf.. 34% 
3,675 Bendix ‘ 27 
5,165 Borg & Beck..... 31% 
.. Bridgeport Machine 11 
4,450 Brach Sons 37% 
360 Bunte Bros. . 15 
572 Central Ill Pub Ser pf ”) 
80 Central Ind Pwr pf 91 
1.755 Cent & S W pf 92 
2 Do pr pf oS 
1.355 Do warrants 17 
%) Chi City & Conn Ss 
x2 Do pf Disciee a 
620 Chicago Fuse ‘ 32 
i520 Chi, NS &€ MRR 5 
100 Do prior pf. 1cO 
700 ie Or 30035 78 
160 Chi Rys Series 1 9% 
4,800 Chicago Yellow Cab 46% 
2,050 Commonwealth Edison 141 
Consumers Co 10 
Tt 2 77 
Continental Motors 11% 
Crane Co 54 
Do pf ere 113% 
Crown Will Paper pf 100% 
Cuneo Press 4184 
Cudahy 91% 
Deere & Co pf 107 
Diamond Match 1D 
Sle Household Utilities 21% 
Eddy Paper 23 
) Erie a 3 23 
Empire G & F pf 52 
Evans & Co 27 
Fair (The) 31% 
Fitzsimmons & Connell 2s 
Foote Gear & Machine 12% 





250 Gill Mfg 

Godehaux Sugar 

Grief Bros ~ 

2 Gossard (H W). 

Great Lakes PD & D 

Hupp Motor ‘ 

Hart Schaf & Marx 

Illinois Brick . ; 

Illinois North Util pf 

Jaeger Machine 

é Kellogg S & S. 

10 Ky Hydro Elec pf 

25 Ky Util pf 

Kuppenheimer 

b Do pr pf 

3,615 Kraft Cheese 

3,015 La Salle E xtension 
30 Laclede Gas P 

2.985 Libby, McNeil & Libby. 
295 McCord Radiator, A 

Maytag ....-- 

26% Midland Steel Prod. 

76 Midland Util prior pf 
Do pf A... ‘ 

Midwest Utilities 
Do pf.... 
Do prior pf 

Mor tgomery 
Do pf. 
Do A. 

Morgan 

Nat Electric 
Do pf...... re 

National Carbon pf. 

National a 

N W Util pr Poy. 








Ww ard 


Lithograph. 
Power, A 


Diinwewes sees 

% Omnibus Corporation... 

DS Bhessccrs 
Penn Gas & Elec 
Pines Winterfront. 
Public Service no - 

Do 7% pf.....- 

bo 6% pf. 


Real Silk Hose. 
Ryan Car. 

Reliance pf.. 

Reo Motor 
Stewart-Warner 

Swift & Co..... 
Swift International. 
Tenn Prod, w i... 
Thompeon (J R) 
United tron Works. 
United Biscuit. 

Union Carb & Carb. oe 
U ye 4 Lt & Pow, new 


Do 

Do Bo: “s 

Do B, new 

Do pf 

Do pf B...... 
ce Paperboard. 


SR DE iccde veccnccess 

United States vee. 

») Do pf...-..-.- 
urilities Pa b.. 

5 Do B.. pean 

U niversal ‘Theatres 

Vesta Battery.. 


Wahl Co...... 
1,04 Wolff Manufac turing. 
1,250 Do ctfs.... 
8,040 Williams Oilomatic 


565 Wolverine Cement 

,650 Wrigley (Wm).. 

Yates Machine.. 

3,900 Yellow Truck & Coach 
Do pf . . 








We 
“2 
= 





BONDS (in $1,000 lots) 





3 Chicago City Ry 5s.. 4 

88 Chicago City & Conn 5s. 

3 Chicago Rys is B. 

1 Do 5s, Series A. 

1 Do 5s, Serie B 

1 Com Edison 6s 

B DO Beccccceves 

2 Met Elevated Ist 4s... ; ; % 
11 Houston Gulf Gas 6%s 9S 97 98 
5 Pub Ser, Nor Ml 5s. 104% 104% 104% 
15 Swift & Co ws..... x 199% 100% 100% 





Baltimore 
STOCKS | 
Sales. H 
10 Armstrong-Cator pf i4 
250 A C Line of Conn 221 
30) Am Wholesale pf 10) 
’ Arundel Corp : 
Balt Trust 
Benesch & Sons pf 27 
Balt Tube 18 
Do pf Riwe 1 
% Cent Fire Ins.... 28 
Citizens Nat Bank 3 | 
39 Ches & 
35 Com 








Potomac Tel pf..11 
tank. 140 


212 Century Trust. ° 182 
1,158 Commer Credit 
452 Do pf.. 2 | 
280 Do ist pf... WS 
119 Do pf B.. 265 


50 Com Trust 61 
2 Con Gas, El L Owe 
Do 6%% pf 110 
Do 8% pf 1 
Do 7% pf 
Do 6% pf 
Consolidation Coal 
Drovers &« M 
Eastern Rolling r i 
Fidelity & Deposit 2 : i 





Finance Service, A 9 i 
Finance Co of Am, A 1 | 
Ga, S & F Ist pf 94 4 | 
Houston Oil pf R4 


Lorraine Pet 
Manufacturers Finar 
Do pf 


Do blocks 
Mfrs Finance Tr pf 
Maryland Casualty 
Merch & Miners Ban! 
Md Mtge 
Mtge & Sec pf 
Mer & Miners Transp 
Mtge & Accept 

Do pf cies 4 
Mt Vernon C Mills 

Nor Central Ry 

New Amst Casualty 

50 Old Town N Bank 

19 Pa Water & Power 
150 Silica Gel 
United Rys & Elec 

1§ Union Trust 
120 U S Fidelity & y 
Balt & Annap pf 








Wash, 
175 West M1 Dairy 
5 Do pf 


BONDS (In $1,000 1 














> Balt Elec 5s 

3 Bernheimer Leader 7 

4 City 9X0 
17 Con EL & P 6s 

6 Con Gas 4%s ) 
7 Elkhorn 6%s 

2Ga S & Fla is 

1 Fairm Coal 5 8 
12 Macon D & 8 
10 Md Electric 6%4s 

1 Do is . R 

2 Newport News & O P 

1 Nor Balt Ry 4 

1 Petersburg 5s 


30 United Ry & 
20 =Do income 
4 Do fis, 1949 

4 Do ref 5s 

1 Do ts, 1927 

4 Un Elec LA & Pow 
10 Wash, Ballit & An 
1 Wash @ V an 44s 
1 Wil & Wel Ss 





Cincinnati 
STOCKS 


3,117 Am. Laundry Machine 

3 Am, Rolling Mill 

20 Do pf 

370 Churngold j 

City Ice & Fuel $ $ 
(new) pf t 














bagle Picher Lead 
Formica 
Gibson Art } 
Do pf.. 116 
488 Gruen Watch 4 
119 Do pf $ 
2,504 Kroger ; 1 
, Do new pf 
362 Paragon Refining 8 
1,586 Procter & Gamble 16 | 


83 Do 6% pf 
172 Pure Oil 6% pf 
3 Do 8% pf 


1 Richardson 155 j 
155 U. 8. Can. ; 
226 U. S. Playing Card 14 14 4 j 
1 U. S. Printing & Litho Wh ’ | 
300 U. 8. Shoe 7 


75 Do pf i! 

231 Cinti & Sub Telephon . - 
670 Cinti Gas & Ele 1 | 
24 Cinti Gas Trans. 

290 C. N. & C. Lt. & Tra Rt Re St | 
i i Aare t 

141 Ohio Bell Tel. pf 

843 Cinti Street Ry 


Pittsburgh | 


1,029 Am Vitrified Product 
10 D> pf.. i | 
43 Am Window Glass M 


1,470 Arkansas Natural Ga f | 
40 Byers pf , 

220 Blaw Knox 

50 Con Ice pf 

Metals 





355 Carnegie 
102 Devonian 
(00 Duquesne Light Ist 
%) Houston Gulf 
110 Independent Brewing 
5,000 Lone Star Gas $ 
44 Jones & f 
100 National 
SO Do pf.. 
5,660 Ohio Fuel C orp 
195 Oklahoma Natural G 
160 Pittsburgh Plate Glas 
Pittsburzh Coal pf 
Pittsburgh sgrewing 


Laughlin p 
Fireproofing 


Do of sta 
Salt Creek Con 
Standard Sanitary Mfg § 
wD. & Giawe.... & a 





Westinghouse Air Brak 





ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


J. 


W 


acel 


Transactions on Out-of-Town Markets saturday, March 6 


$3,538,684 for the 


399 








Philadelphia 


























STOCKS 
High I 
pti 101 1¢ 
al bo 4 
pt 1054 I 
1i% 1 
85 © 
112 
3 ‘ 
N J 31 21 
& Bro pf %4 “4 
& EY 5 25 ° 
60 ‘ 
6 
4 
07 1 8 
410% 
25% 2 
ai 
72 7 
7 7 
12% 
Bit 
61 ( 
W ” 
as ‘ 
te 4 
91 y 
0 ( 
43 { 
‘4 
102 
(i 
2 
1 ) 
oR 
1 IM 1025 102! ( 
104 (3 ] 
my if if 
{ 7% 107 ) 
17, «107 07 
GS 10714 108 
Wo% 15% 8 
oan Francisco 
ck and Bond Exchange 
RATION BONDS 
Hieh. Lov 
125 w2% 102 
I iif. & 
1937 100) oo if 
is 10614 106 
ter ( ‘ 
[Ht 105 104 1 
Corp 
1yvZR 11% 1 
I t ref 
s 7 79 7 
f Cal gen 
( ) Ot tb f 
Hele gen, 
1942 99% 9 
~ Tel ref 
A Ss, 1952....101 ul 1 
& Po & & 
C ts, 1950.104% 104 104 
Water Is 
1945 9914, 99 
0 Ist 
100%, 10014 I 
bs, 
105% 1054 1 
f hk. R, 1st 
t 97} 7 ) 
STOCKS 
Oil Ce a) os 
Ora i 40 ty 4 
l ‘ 442 440) 14 
Packing Corp.135 128 1 
Tractor ’ 117 
Water A pf 4 
roleum Corp. t 
Power pf. 
( | & Sugar 46 
Pineapple 
rr pr. pf 5 
A an Oil 
s & El, Ist pf { 
& Tel. pf 101 
( Inc $ 
r Oil 
Co 
ey Wi ater Co 
Oil of ¢ ‘ 
Cc t 





Make New Hicl 
and Electri 
ended Jan 


Works Earnings 
Water Works 
in< for the year 
orted record gross earnins 
17 comparing with $°8,5: 
esponding period of 192 
or almost & per cent 
after operating expenses 
ie a new high, totaling $19 
nst $17,014,118, a gain 
than 13 per cent. 
the basis that the stock 
Electric Company 
ider the plan of consolidati 
Subsidiaries of the Amer 
Works and Electric Compal! 
en outstanding for the entire 
jan. 31, 1926, earnings aft 
renewals and replacemen 
for dividends were $3,399,348 
19.58 per cent. on the out 
mon stock, or practically $4 
ifter preferred dividends 
igs for the month of Janu 
$3,867,084, gem ng 
previous ye: 
$328,400, or more than 9 per cent 
ngs of the West Penn Elec 
ended Jan. 31 











more 


’ were 





for the year 
$31,678,350, comparing wit! 
25 for the corresponding period 
of $1,415,025. Gross incom«¢ 
1g expenses and taxes wa 





ainst $12,644,699, an 


$1,319,555. 





P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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ADVERTISEMENT. 





ADVERTISEMENT. 


























A NATION-WIDE SERVICE To- - - 
DEALERS tn PUBLIC UTILITY snp 
INDUSTRIAL BONDS Pre xe Ae Pew 



































haa has long been needed a dependable, 
nation-wide service giving current quotations 
at regular intervals on the hundreds of UN: 
LISTED PUBLIC UTILITY and INDUSTRIAL 


BONDS. 


Many bankers and dealers in investment 
securities admit that our regular quarterly 
booklet giving quotations on 2000 ISSUES 
fills this need. 





Le we — : 
25 FKR(F 7 7.5. 8.3 





The scope of our activities in the unlisted 

market and the character and extent of our 

Quotation Booklet Sent to organization and facilities enable us to render 
Dealers on Request. dealers an unexcelled brokerage service. 


LiLLey. BLizzARpD G Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG a PHILADELPHIA 


{ PHILADELPHIA NEW YORK 
(Rittenhouse 2324—Race 3384 Canal 6426-7-8-9—Whitehall 1994 








Tel 






























































